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World news. 


Craxi in 
talks on 
re-forming 
coalition 

Sig Bettmo Craxi, caretaker Italian 
Prime Minister, held iris first talks 
with party leaders in his attempt to 
form a new government at the re- 
quest of President Francesco Cossi- 
ga- 

The former government fell hist 
Thursday because the Republican 
Party objected, to its handfing of the 
Achilla Lauro hijack affair, and 
pulled out of the five-party coali- 
tion. 

Sig Craxi was expected to try to 
recreate the same grouping of 
Christian Democrats, Socialists, Re- 
publicans, Social Democrats and 
Liberals. Page 28 

Peres peace offer 

Israeli Prime Minister Shimon 
Peres, in a speech to the UN, of- 
fered to end the state of war be- 
tween his country and Jordan, 
which has lasted for nearly 40 
years, and called for peace talks be- 
fore the end of the year. 

Arafat warning 

Yassir Arafat, chairman of the Pal- 
estine Liberation Organisation, pre- 
dicted an outbreak of lntiing in Pal- 
estinian refugee camps in Beirut 
and Tripoli, and accused Ahmed Jl- 
bril, a leader of the Popular Front 
for the Liberation of Palestine, of 
complicity. 

U.S.-Egypt moves 

The U.S. and Egypt appeared to be 
acting to repair any damage to their 
relations caused by the U-S. forcing 
down the Egyptian aircraft carrying 
the hijackers of the liner Achille 
Lauro. Page 28 

Bank pulls out 

The state-owned Moscow Narodsy 
Bank said it would snspend opera- 
tions in T4?b mnn indefinitely as a 
result of the. kidnapping of four So- 
viet embassy ufHriak [ one of whnwf 
was later killed, on September 30. 

China tests cruise 

East European diplomats said Chi- 
na had successfully laun ched a 
cruise miggile from land, the first 
such weapon it is believed to have 
tested. 

Ortega call 

Nicaraguan President Daniel 
Ortega, speaking at the UN General 
Assembly, called on the UJS. to nor- 
malise relations with his country. 
Page 5 

Motorway deaths 

At least 15 people died and more 
than 20 were injured in Britain's 
worst motorway crash, when U 
vehicles collided on the MB near 
Lancaster, north England. 

Greek mass strikes 

Greece’s two main cities, Athens 
and Salonika, were disrupted as 
hundreds of thousands of workers 
went on strike in protest at the So- 
cialist Governments austerity pro- 
gramme launched ID days ago. 

Drug death penalty 

A Thai court sentenced an Austra- 
lian to death for the possession for 
sale of 2kg of heroin. 

Brazil's new fighter 

Brazil's AMX tactical fighter will be 
unveiled today before President 
Jose Sarney. Page 6 

N. Ireland visit 

The Princess of Wales made an un- 
announced visit to Northern Ire- 
land, her first to the province, 
where more than 2,000 people have 
been killed in sectarian violence. 

Free pass 

All 149 inmates in Honiara's central 
jail escaped after prison guards in 
the Solomon Island's capital opened 
the gates, in protest against discipli- 
nary action taken against some of 
their colleagues.. . 
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Exchange 
may probe 
AEG 
trading 

FRANKFURT stock exchange au- 
thorities may launch an investiga- 
tion into allegations of insider trad- 
ing in the shares of AEG, the elec- 
trical concern, of the an- 

nouncement that Daimler-Benz was 
seeking a majority stake. Page 29 

DO LLAR showed ttiitpH changes i 
London, rising to Y215.7 (Y215J) 
and falling to FFr 8.04 (FFr 8.045) 
and SwFr 2AQ5 {SwFr 2JL68S). It 
was unchanged at DM 24385. On 
Bank of En gland fignna*, the dol- 
lar’s exchange rate index: eased to 
1304 from 130.7. Page 45 

STERLING was firm in London, 


gaining 55 points a gahre f- fho AnHflr 

to SL434 and also rising to DM 3.78 
(DM 3.765), FFr 1143 (FFr 1L485), 
SwFr 3.105 (SwFr 3495) and 
Y30945 (Y3074). The pound’s ex- 
change-rate index rose 0.4 to 81.0. 
Page 45 

WALL STREET: At 3pm the Dow 
Jones industrial average was down 
3J4 at L385-70. Page 52 

LONDON: Hopes of bid speculation 
in the wake of the Elders IXL offer 
for Affied-Lyuns foiled to materia- 
lise. The FT Ordinary share index- 
dosed 24 down at 14484. The FT- 
SE 100 index closed down 04 at 
14404. Page 52 

TOKYO: Concern over recent price 
rises kept investors on the side- 
lines. The Nikkei-Daw market aver- 
age closed 742 higher at 13.0234L 
Page 52 

GOLD fell S040 on the London bul- 
lion market to £325.75 and $040 in 
Zurich to $32540. Page 44 

INFLATION in the European Com- 
munity fell to its lowest level for 15 
years in September, dropping to 54 
per cent foam August's figure af 54 
per cent •' 

MOROCCO signed an agreement 

■wit h Tntwnatinniil hawfae reschedul- 
ing most of its medimfrterin debt of 
about $S50m, which fen Biw be- 
tween September 1983 and the end 
of 1984. 

BRAZIL'S leading trade group, 
Cotia, signed a $400m countertrade 
agreement with Peru. Page 6 

COMPANIES 

Beatrice rejects 
bid by KKR 

BEATRICE, the U£. food and con- 
sumer products conglomerate, has 
rejected a S441bn takeover bid 
from Kbhlberg Kravis Roberts, the 
investment group. Page 28 

MACK- TRUCKS, U.S. heavy-duty 
trucks maker, plans to replace its 
Allentown, Pennsylvania, produc- 
tion plant with a more modern one, 
redudng capacity by nearly a third. 
Page 29 

EDGLEY AIRCRAFT, UK maker of 
the Optica observation aircraft, was 
placed in the hands of receivers at 
the company’s request Page 28 

AMOCO, one of the biggest U.S. oil 
companies, has reported an 18 per 
cent drop in third-quarter net 
income to $480m. Page 29 

M JEAN RIBOOD, who recently 
stepped down from the chairman- 
ship of Schhunberger, the Franco- 
American oil and electronics group, 
died yesterday of cancer. He was 
65. Page 29 

SEARS ROEBUCK, the world's big- 
gest retailer, has reported an 184 
per cent drop in third-quarter net 
income to $ 282 / 2 m, caused primari- 
ly by a sharp profits drop in its 
Allslate Insurance group. Page 29 

WARNER COMMUNICATIONS, 
U.S. film and entertainments group, 
continued its recovery with a third- 
quarter profit increase of 40 per 
cent and net income up to 534.1m 
against £24.4m a year ago. 

NORTHERN TELECOM, Toronto- 
based telecommunications equip- 
ment maker, lifted net income from 
C$7 5m (555.1m) to CSOQAm (S664m) 
in tiie three months ended 
her 30. 


Thatcher dictates 
extent of action 

against Pretoria 


BY ROBERT MAUTHNER IN NASSAU AND 
ANTHONY ROBINSON IN JOHANNESBURG 


COMMONWEALTH beads of gov- 
ernment have readied agreement 
on a joint programme aimed at end- 
ing apartheid in South Africa, but 
which falls short of fee comprehen- 
sive economic sanctions demanded 
by most member countries except 
Britain. 

The agreement, which will see 
existing selective omf-Hnng margi- 
nally strengthened, proposes a 
Commonwealth diplomatic initia- 
tive and leaves open the prospect of 
tougher measures should that, fail 
It follows two days of tough negotia- 
tions by beads of Commonwealth 
governments. 

The South African Government 
yesterday reserved judgment on 
the proposals pending study at the 
full text of the programme. 

The Twain features of the pro- 

gfp* 

• Concerted pressure to achieve 
the dismnnfleniwn f: of apartheid; 

• Extending existing economic 
measures by a ban on the import of 
South African Krugerrands »nd on 

gnu wrnmpnt funding tr adn rmaeinn^ 

to and trade fairs in South Africa; 

8 An a rmc CTnh argn and Kan nn nn- 

riwir equipment exports and on 

ram p n f p rc for milit ary and police 

use; 

• A ban on all new government 


liym , «» to South African government 
agencies; 

# The appointment of a Common- 
wealth “wise men" group to pro- 
mote a dialogue between black and 
white in South Africa; 

• A review In six months of prog- 
ress towards the end of apartheid; 
file consideration of further 
measures in the absence of such 
progress. 

Mrs Margaret Thatcher, the Brit- 
ish Prime Minis ter, who main- 
tained her fierce opposition to eco- 
nomic sanctions until the «md l was 
forced to concede what she de- 
scribed as "a tiny little bit" in ban- 
ning file impart of Krugerrands and 
govenment funding for trade 
missions and trade fairs in South 
Africa. 

All the other measures listed, 
such as an anus embargo, a ban on 
nuclear equipment exports and 
technology and on computers for 
military and police use in South 
Africa, are already being applied by 
Britain. 

Another Important measure on 
flic Commonwealth list - the ban on 
all new government bans to the 
South African Government and its 
agencies - has been in effect since 
Sep temb er, as confirmed by Mrs 
Thatcher in a speech to Common- 


wealth leaders last Friday. How- 
ever. it has never before been in- 
cluded in any formal list of British 
or EEC measures against South 
Africa. 

One of the most important deci- 
sions teicpri by the conference, 
which ends today was in the politi- 
cal field. The 41 leaders agreed to 
establish a small group of eminent 
Commonwealth representatives, 
whose task will be to encourage a 
dialogue between the Pretoria Gov- 
ernment »tiR “the true representa- 
tives of the majority black popula- 
tion of South Africa. 

The declaration, which on 
South Africa to dismantle the sys- 
tem Of aparthpid, to termina te the 

existing state of emergency and re- 
lease immediately Mr Nelson Man- 
dela, the imprisoned African Na- 
tional Congress loadar together 
with o ther detained members of the 
black opposition, recognised that it 
might be difficult for the Common- 
wealth group to make contact with 
to have nothing to do with such a 
Commonwealth mission. 

The membership of the group 
will be decided within the next 
Continued on Page 28 

What the s an c tion s mean. Page 

4; Editorial comment, Page 26 


Yolcker spells out Third 
World debt ‘challenge’ 


BY PAUL TAYLOR IN NEW ORLEANS 


MR PATTT. Vfll ilKKF^ Hiarr man of 

the ILS. Federal Reserve Board, 
yesterday- urged U.S. bankers to raF 
ty behind the recent' proposalson 
leafing to less developed countries 
(LDCs) put forward by Mr James 
Baker file Treasury Secretary, 
which inrinite asking mrnmwrial 
banks to provide 520bn m new cred- 
its to Third World nations over 
three years. 

Mr Vokker, speaking at the Asso- 
ciation of American. Bankers’ annu- 
al convention in New Orl eans , 
ahead of a private meeting with se- 
nior bankers to explain the Baker 
proposals, said that initial 
reaction to the plan had been 
“favourable." 

He said: "dearly, many obstac l es 
and difficulties remain to be over- 
come. Moving from the broad con- 
cept to practicality is an enormous 
challenge in itself. In the end, the 


decisions are up to the individual 
bankers. I can only ask that the 
challenge be approached construc- 
tively, with recognition of what is at 
stake." 

Mr Volcker, who repeatedly em- 
phasised that tiie health of the do- 
mestic economy and domestic 
banks would depend in part on 


structural changes and sustained 
economic growth in LDCs cTeariy 
set out to persuade sceptical region- 
al' bankers attending fiie conven- 
tion to consider the Baker propos- 
als seriously. 

The Fed chairman said that while 
“substantial tangible progress* bad 
been made towards de fu s i ng and 
managin g the LDC debt wiq* over 
the last three years, than was “a 
dear danger of the constructive 
process losing momentum." 

In particular, he noted that the 
LDC exposure of UJS. banks, rela- 
tive to capital, bad fallen by 25 per 
cent over the last three years and 
that “net new bank lending appears 
to have practically stopped this 
year, adding to a sense of political 
«nH firumriai uncertainty and frus- 
tration among borrowers as they 
face the need to achieve sustained 
growth.” 

Mr Volcker described the three- 
part Baker proposals, outlined at 
the recent International Monetary 
Fund meeting in Seoul, as "an im- 
portant new initiative" aimed at 
supporting sustained growth. He 
said that while it built on the prog- 
ress made in the last three years, “it 
also im pl i es much more active lend- 


ing by the World Bank, odd thp offi- 
cial regional development institu- 
tions." — * 

- The rationale is simple," Mr 
Volcker. told his audience. “There is 
a com Tram interest in sustainable 
growth, growth necessary to meet 
the legitimate aspirations of the 
borrowers and growth not unduly 
depend ent cm external finance. 
That same growth should progee- 
sivdy lighten tike heavy debt bur- 
den of the borrowers, relative to the 
size of their economies, and the ex- 
posure of the lender s, relative to 
their assets and capital" 

According to Mr Volcker, the 
challenge for the international 
banking community was “to devel- 
op a suitable approach far pledging 
that enough net new loans be made 
available at their risk; with such 
funds to be made available along- 
side IMF and World R»nk participa- 
tion. to provide assurance that 
countries un dertakin g the neces- 
sary economic reforms at home will 
also have a necessary margin of fi- 
nance from abroad." 

The meeting follows a similar one 
last week with leaders of the na- 
tion's major money centre banks 
V en e z ue l a's debt. Page 5 


Macy chairman Finkelstein 
leads $3.6bn buyout bid 


BY WILLIAM- HALL IN NEW YORK 


MR EDWARD & Finkelstein, 60- 
yearold chairman of R. H. Macy, 
the New York department store, is 
leading a $34bn bid to take over the 
group. 

Mr Finkelstein, who is widely 
credited with transforming Macy 
from a rather drab, department 
Store chain into one of the most ad- 
mired retailers in the U.S, yester- 
day announced that he »»ii mem- 
bers of his senior management 
team intend to make a leveraged 
buyout proposal to acquire the 
company for S70 a share in w«h 

The proposed bid, which is sub- 
ject to the arrangement of financ- 
ing, is the latest in a string of lever- 
aged buy outs in which manage- 
ments borrow substantial sums of 


money secured on their company's 
assets to buy it from the share- 
holders. 

Many’s shares jumped by S17 to 
$64tt in early trading on Wall Street 
yesterday and shares of other lead- 
ing U.S. retailers surged ahead. 

Mr Bruce Missett, a Wall Street 
analyst, who follows Macy for Op- 
penheimer and Company, the ILS. 
brokers, said that' the bid was the 
"first real indication of what a ma- 
jor retailer was worth* He de- 
scribed Mr Finkelstein as "one of 
the brightest people in the retailing 
business." 

R. EL Macy is best known for its 
department store in New York's 
Herald Square, which it claimed for 
many years was "the world's largest 


store under one roof* - a tide it has 
since lost to Chicago’s Marshall 
Field. However the 127-year-old 
group operates almost 100 stores 
across the U4, inrinding <wh fa- 
mous Tiampc as Bamberger's, and 
has recently been expanding. 

Under Mr Finkelstein, M«tys net 
income has risen from S102m in 
1980 to S2214m in the year to the 
end of July 1984. However, its prof- 
its slipped to S1804m in its . latest 
fiscal year and there havabeen sug- 
gestions that the co mpany ’s suc- 
cess, which has spawned many im- 
itators, was faltering. 

Last year Macy earned S349 a 
share on sales of S4.4bn. This year 
Qppenheimer estimates that the 
company will earn 5440 a share. 
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Plan to 
end EEC 
frontiers 
opposed 

By Quentin Peel In Luxembourg 

PLANS to sweep away all internal 
frontiers in the European Commu- 
nity as part of the drive to complete 
a single common market by 1992 
ran into stiff opposition -yesterday 
when EEC foreign ministers sat 
down to amend the Treatyof Rome. 

They also rejected any sugges- 
tion that harmonisation, or at least 
approximation, of should be 
decided by majority voting rather 
than by unanimous agreement. 

Even the proposal to put a dead- 
line of 1992 into the Treaty of Rome 
for the removal of remaining na- 
tional barriers to a single market 
was given a cautious reception at 
the first full ministerial debate on 
planned amendments to t he treaty. 

The ministers, meeting in Lux- 
embourg at a formal intergovern- 
mental to decide on for- 

reaching re fo rms to streamline the 
EEC and attend its operations, 
spoke warmly of the need to com- 
plete the internal market swiftly. 
But they proved much less enthu- 
siastic about the means of doing so. 

The plan for a Europe without 
physical frontiers was proposed by 
the European Commission in its ef- 
fort to obtain radical and visible re- 
forms of file Rome Treaty accepted 

hy thp mumlor gfatp*; nipHninmis - 

si on has also called for rapid move- 
ment to bring indirect taxation, 
such as value-added tax and excise 
duties, much closer together to pre- 
vent the need for border tax checks. 

On the question of physical fron- 
tiers, West Germany, France. Brit- 
ain, Ireland and Italy expressed 
concern about how to enforce con- 
trol over drugs traffic, crime, immi- 
gration and public health. Most 
would prefer a definition of the 
common market amply in te rms of 
thp "four freedoms": fife free move- 
ment of goods, services, capital and 
employed people. 

Britain, West Germany and 
France all oppose tax changes be- 
ing a gree d by majority voting, al- 
though it is an important objective 
pf the present commissi on' and in 
rticuferoS Lord Cockfield, the 
itish Commissioner responsible 
for the internal market 

Theearty resistance by the mem- 
ber states already appears to have 
persuaded the Commission to 
soften its stance. 

M Jacques Defers, the Commis- 
sion president, told the ministers 
that antiftw on tax harmonisation 
would obviously have to be carried 
out in a different way, and over a 
different time-scale, to the 1992 
deadline for fixe common market 

As for the member states’ doubts 
over control of drugs and other bor- 
der traffic, special measures would 
obviously be needed to take them 
into account 


Allied-Lyons 
rejects £1.8bn 
Elders offer 


BY MARTIN, 




BIUTAlN’Slbigg&t and.most „ 
cious takeover bid -was ! launched 
yesterday/ fehen—Elders TjCL, the 
Australian J? brewing,- - agrieultuj^f' 
and trading group, it ifoegea a 
£14bn 



an) casbvofj&r for 
the food -and drinks. 



Allied-: 
conglo: 

Allied 
Double 

ice cream^l^m^ately^^^Mted 
the bid as "completely unacceptable 
in amount in form and subs tanc e." 

Elders, which first revealed its in- 
tention to bid six weeks ago, has 
abandoned - at least for the time 
being - its earlier plan to mount a 
consortium takeover in partnership 
with other international companies. 

Nevertheless, the bid far out- 
strips the previous British record, 
set in 1983 when BAT Industries 
paid £968m for Eagle Star, the in- 
surance group. It is particularly au- 
dacious becaous Elders has a mar- 
ket capitalisation about one quarter 
of that of its target 

However, several other parties 
are involved in the vehicle bring 
used to launch the bid - a newly 
formed company called IXL. A con- 
sortium of eight international 
banks, lead by Citibank of the U.S., 
have a 58 per cent stake. A 42 per 
cent interest is held by a group con- 
sisting of Elders (49 per cent) and 
various unspecified people. 

Hill Siimnpi, Elders’ financial ad- 



said last night there was 
thin g sinister” about IXL Elders 
call options to buy all the 
in the group at cost and the 
bad simply been structured in 
way for tax purposes and to 
the debt Involved in the bid off 
lers* balance sheet 

The whole deal is underpinned by 
a two-year sterling loan to IXL from 
the eight banks - none of which is 
British. Mr John Elliott, Elders’ 
chief executive, declined to give any 
other details of the package or 
name the banks involved. 

IXL is offering 255p in cash for 
each Allied ordinary share. That, to- 
gether with on offer for the prefer- 
ence shares and any shares that 
may be issued under option 
schemes, values the whole company 
at £1.8bn. 

However, Allied shares dosed 
last night at 270p, down 5p on the 
day, and London analysts said the 
present offer stood no hope of suc- 
cess. To stand any chance of victo- 
ry, they argued, IXL would prob- 
ably have to raise its bid to more 
than 320p. 

There is no paper alternative, 
though IXL is considering intro- 
ducing one for the benefit of share- 
holders who could face capital gains 
tax problems in accepting cash. 
Continued on Page 28 
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BP will reschedule 
$6.5bn credit lines 

BY PETER MONTAGNON IN LONDON 


BRITISH PETROLEUM is arrang- 
ing a new S6.5bn loan facility in 
what is believed to be the largest 
mwbsp in restructuring short-term 
credit fines yet undertaken by. any 
corporation in the international 
capital markets. ' 

Mr John Browne, chief executive 
of British Petroleum Finance Inter- 
national. fiie company's integral 
bank, which is organising the deal, 
said yesterday it would include a 
$L5bn committed underwritten fa- 
cility from the company’s bankers 
as well as securing the availability 
on a son-underwritten basis of a 
further S5bn over seven years. 

The measures are designed to re- 
place a slightly smaller amount of 
credit lines that have been in place 
since 1978 and renewed on an 
annubal basis. 

In an unusual tactic, BP is ar- 
ranging the deal itself rather than 


appointing a bank or group of 
banks to lead the operation. It has 
invited about 00 international 
banks with which it enjoys existing 
relations to submit proposed terms 
by November 1 and will indicate its 
acceptance of their terms by 
November5. 

Mr Browne declined yesterday to 
say what terms be expected to ob- 
tain from those banks, but the view 
in the hanking community was 
that, if succ e s s ful. BP could secure 
substantial cost savings amounting 
to about half the present cost of its 
standby credit That would mean an 
annual fee of about 4 basis points 
(hundredths of a percentage point) 
on the new deaL 

Under the scheme, BP will raise 
actual cash through the issue of 
Continued on Page 28 

US. oil company results, Plage 29 



ANZ& GRINDLAYS CTERAIE ANETTORK SB\NNING 45 CfXTNTRTES 


The Australia &Ncw Zealand Bank- 
ing Croup ukh Us acquisition of the UK 
based Grmdlays Bonk, has established a 
formidable presence cm the buemmional 
banki ng Scene with Gnxy assets of mgr 
USD30 billiba- An asset base that Spin* 


the globe with over Ld60 branches and 
oHtaes in 45 countries. 

This places the ANZ Group in the 
idol position to assist corporations 
with their particular domestic and inter* 
national hnance requirements. The new 


All 


Croup's strength is drawn from Its busi- 
ness base In moat at the major regions 
ol the globe and the graving diversity 
at its wide range of services. 

ANZ and GfiadJaj'S. A face spin- 
ning the globe. 


AW7RwtpjpgrrfWnp Liim*t H 
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NOTICE OF REDEMPTION 
To the Holden of 

Ramada Capital Corporation N.V. 

6*4% Convertible Guaranteed (Subordinated) Debentures 
due November 15, 1986 

NOTICE IS HEREBY GIVEN that pursuant to die provisions ol the Indenture dated as of 

November 25, 1971 under which the above -described Debentures were issued Morgan Guaranty 
Trust Company of New York, as Trustee, has selected S824.000 principal amount of Debentures 
for redemption on November 15, 1965, through operation of the Sinking Fund, at the redemption 
price of 100% of the principal amount thereof, together with accrued interest to said date, as 
follows: 

Outstanding Debentures of $1,000 Each of Prefix “M" Bearing N ambers 
Ending in any of the Following Two Digits: 


01 

os 


12 

14 


17 

20 


2fr 

26 


29 

33 


3S 

39 


41 

4S 


SI 

S3 


63 

69 


79 

as 


86 

88 


90 

94 


96 

97 


Also Ou ts ta nding Debent u res of $1,000 Each of Prefix “ST* 

Bearing the Following Numbers: 

1 9 365 2465 30G5 5265 5465 3865 9965 6865 7865 8565 9665 9765 9865 

The ridt to conve r t Debentures selected for redemption into Ramada Tn ^ q , Inc, Cnttyttm 
Stack will terminate at the dose of business on November 15, 1985, The conversion price of 
Debentures is S15£7 principal amount of Debentures for each share of Common Stock issuable 
upon the conversion. 

On November 15, 1985, the Debentures designated above will become doe and payable as 
aforesaid in such coin or currency of the United States of America as at the time of payment 
shell be legal tender for the payment of public and private debts. Said Debentures will be paid, 
upon presentation and surrender thereof with all coupons appertaining thereto maturing pf tfr 
the redemption date, at the option of the holder either (a) at the Receive and Deliver Depart* 
meat of Citibank, NA. ( formerly First National Qly Bank), 111 Wall Street, New 
York, New York 20043 or <h> at the main offices of Citibank, N. A. in Amsterdam, »ra«n, 
Brussels, Frankfurt /Main, Paris or London, or the main office of Citibank (Luxem- 
bourg) SJL in Luxembourg. Payments at the offices referred to in (b) above will be made 
by cheek drawn on, or transfer to a United States dollar account with, a bank in the Borough 
of Manhattan, Gty and State of New York. Any payment made by transfer to an account main , 
faiaed by the payee with a bank in the United States may be subject to reporting to the United 
States Internal Revenue Service (IRS) and to backup withholding of 20% of the gross proceeds 
if payees not recognized as exempt recipients fail to provide the paying agent with an executed 
IRS Form WS certifying under penalties of perjury that the payee in not a United States person 
or an executed IRS Form W-9 certifying under penalties of perjury the payees's taxpayer 
identification number (employer identification number or social security number, as appro- 
priate). Those holders who are required to provide their correct taxpayer identification number 
on Internal Revenue Service Form W-9 and who fail to do 00 may aleo be subject to a penalty 
of $50. Please therefore provide the appropriate certification when presenting your securities 
for payment. Coupons due November 15, 1965, should be detached and collected in the usual 
manner. 

On and after November 15, 1985, interest shall cease to accrue on the Debentures «*Wrei^ 
for redemption. Following the aforesaid redemption, $1,132,000 principal amount of the Deben- 
1 Ulan ding. 

RAMADA CAPITAL CORPORATION N.V. 


tuxes will remain out 


Dated: October 15, 1985 
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Alain Cass in Noumea on a French colonial problem with the makings of a crisS; 

athers in Pacific 


Independence storm 


ROGER GAILLQT stands on his 
simple hilltop ranch house and 
gazes at what he and his family 
of white settlers have achieved 
since landing in New Caledonia, 
France's territory in the South 
Pacific, over a century ago. 

It has been an exciting and 
often perilous adventure, not 
out of place in a Joseph Conrad 
story. M Gaillot’s great grand- 
father, a Breton with a taste for 
travel, landed in this island in 
2865. He was gives 20 acres 
of land by France which he 
worked until his death five 
years later when he was killed 
and eaten by Melanesian 
cannibals. 

Today M Gaillot owns land as 
far as the eye can see: over 
2,500 acres, with 1,600 head of 
prime beef, a dozen horses and 
a private landing strip all 
hemmed in by mountains to the 
north and the Pacific to the 
south. 

Gaillot is fond of telling the 
story of his great grandfather’s 
death because It underlines the 
point he wants to make at a 
time when opinion between 
pro-indenpeadeace white set- 
tlers like himself bas become 
dangerously polarised. 

“ When my family came 
here,” says M Gaillot. “there 
was nothing. It was empty. The 
Melanesians lived in the moun- 
tains. They were in the stone 
age. We gave them civilisa- 
tion in return for land. This 
land belongs to those who made 
it.** 

Now, he says,- the white 
settlers In Caledonia have been 
■'betrayed” by France. “The 
Socialists have sprung a trap 
for us and they expect us to 
fall into it Well, you can tell 
them from me that they will 
have problems.” 

The “trap" referred to by M 
Gaillot is the plan to move this 
tropical Cote d’Azur built on 
French money, tourism and the 
nickel boom of the 1970s — New 
Caledonia holds one-third of 


total world deposits— to inde- 
pendence within two years. 

Under the plan announced by 
M Laurent Fabius, the French 
Prime Minister on April 25, New 
Caledonia was divided into four 
regions each of which elected 
a new assembly last month. 
These assemblies would form 
the territorial congress which 
would implement a referendum 
on independence for the terri- 
tory — possibly in “association" 
with France on matters 0/ 
defence and security. 

The regional divisions 
appeared designed to create 
a pro-independence Congress 
with New Caledonia's indigen- 
ous people — the Kanaks — 
la control. 

Unfortunately for France and 
President Francois Mitterrand, 
who is already preoccupied 
with the Greenpeace affair in 
the Pacific, the Fabius plan 
backfired and it is the French 
Government which now finds 
itself caught in a trap, some 
would say of its own making. 

The problem for France is 
that, u nlike any other colonial 
situation, the indigenous Mel- 
anesian Kanaks constitute a 
minority in their own country 
largely as the result of a 
deliberate French policy over 
the years to encourage immi- 
gration. They make up only 43 
per cent of the population of 
145,000. The whites (37 per 
cent) and other Pacific 
Islanders and Asian minorities 
(20 per cent) encouraged to 
settle here from former French 
colonies are solidly against 
independence. They fear being 
swamped by Melanesian cul- 
ture. a fear which has been 
greatly compounded by the 
electoral victory in New 
Caledonia's four regions of the 
fundamentalist Kanak Socialist 
National Liberation Front 
(FLNKS). 

Bnt although the Kanaks won 
three of the four assemblies 
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you 

you dont know 

ComputerLand. 


Of course, if you were 
to come in and say to me 
“I want to buyamicrorrd be 
happy to recommend one. 

That’s after I had found 
out as much as I could about 
your business, and satisfied 
myself that a micro really 
would benefit you 

But if advice is all you 
need advice is all you’ll get. 

And it will be cleat 
common-sense advice in 
language you can under- 
stand 

If you should decide to 
buy from us, you’ll find we’ re 
just as easy to get on with when it comes to 
software and after-sales service. 

Sometimes when we tell people we’ve 


The most helpful people 
in business micros. 



Bnice MacHunh. Director of 2 
of ComputerLand UK centres. 


over 800 centres around the 
world they question 
whether such a large organi- 
sation could possibly offer 
personal service. 

Yet it’s our very 
obsession for giving personal 
service that has made us so 
outstandingly successful 

So do pay us a call soon 
Well do all' we can to live up 
to our reputation for being 
the most helpful people in 
the business. 


ABERDEEN: 10224) 593321 BIRMINGHAM: (0211 233 1020. 
CHELMSFORD: 10245) 267 246. EDINBURGH: (031) 225 3693. 
GLASCO W ; (041) 332 5525, LEEDS:(0532J 455699.LONDON: BowLane. 
101) 248 2238. Charing Cross Road (01) 379 0855. Hanover Street, 

1011 629 7785. Holbom Viaduct. (01) 248 8385. Marble Arch. 1011 723 3Q7L 
MANCHESTER; 1061) 833 9327. NEWCASTLE: 10632) 612 626. 
SOUTHAMPTON: (07C31 3957L 



outright, the fourth, wfc*7h 
represents the most populous 
area of the territory, that 
around Noumea, and which 
therefore has most seats, was 
won by anti-independence 
forces. 

Despite winning a majority 
of the territory the FLNKS and 
its more moderate partners the 
LKS hold a minority of the new 
seats as well as a minority of 





the vote. The trap France Is 
now caught in is that, under 
French constitution. M Mitter- 
rand’s government cannot 
simply hand over power with- 
out an act of self-determination 
by the islanders. And most of 
the islanders are solidly against 
independence. 

M Jean-Claude JBriault. an 
elected member of the Conser- 
vative Rass emblement pour 
Caledonie Republiqaine 
(RPCR) says the territory's 
economy, already wilting 
because of a collapse in nickel 


prices and tourism, would be 
set back decades if France with- 
drew anyway- 

“France has been good for 
this place. We have a higher 
per capita income than any 
country In the Pacific and maw 
in the world. Most children go 
to school. Most communities 
have health centres. We have 
television, 500 Kin of paved 
roads, direct dialling to the 
world. The French state sub- 
sidises a third of our annual 
budget. We couldnt possibly 
survive without France. Inde- 
pendence is a dream which 
won't work." 

What is equally not in doubt, 
however, since last monui s 
elections is that the overwhelm- 
ing majority of Kanaks want 
independence and some may be 
prepared to fight for it. France 
has 3.000 troops and para- 
military police who patrol the 
island trying to prevent serious 
racial strife. 

Melanesians say that France 
encouraged immigration in the 
1960s and 1970s making them 
a minority in their own land, 

M Jean-Marie Tjibaou. 49, 
formerly a Roman Catholic 
priest released from his vows 
in 1970 to take up politics, leads 
the FNL.K from a Kanak 
stronghold in the north. He 
would, if independence ever 
came, be a strong contender 
to become the country’s first 
Icsdcri 

u We have been humiliated in 
our own land for long enough ” 
he said. “We are not French 
and neither do we -want to be. 
We are the sons of the soiL We 
were here long before the 
colonial power game. There is 
a conflict of legiti macy over 
who owns this country and 
until that is resolved there can 
be no peace or security." 

But despite his party’s sweep- 
ing gains at the elections M 
Tjibaou is painfully aware of 
the built-in majority for inde- 


- 



pendence. Ris answer b 
enfranchise *11 whites 
settlers from the - 
which has to be held b 
“How they do it is- 
problem.” he says. , .p; 

White hopes now rest 
Opposition victory led by 
French Prime Minister . 

Chirac of the Conservative 
in the parliamentary «« 
due in France next Man*, 
hope is that a gprtTtU— . 
dominated by M Chirac mr<K§$Mr - 
hold a referendum in New Q ~ 
donia in which .all would.; 
allowed to vote and the maf 
would say “ Non ” to ind 
denee. New wnatftw 

arrangements could theSL- 

introduced which would 
the ties with France fade 
Rut many whites 
ma y not be that simple, 
even if the Opposition 
day next March France wifl 
have a Socialist President 
may not agree with his 
government. Second, by; 
trine M Mitterrand's term 
out in 1938 the new « 
assemblies hi New Cal 
will be working and it is. 
to see how a new a drrunxstratitttgi - 
could put the dock back, mtiri&c# 
as a journalist in Noumea aa&l$ 
“The genie of fadependwa^wg:^ 
has been let out of the Iaasteig/ 
Kanak expectations have 
aroused. They win not - 
dampened." „ 

The future, therefor*; 
bleak for New Caledonia^ rfer*' 
increasingly vocal and 
independence m 

encouraged by, among 
Libya (where some 

have been betrayed) and 

is pitted against a m*)oUbg.$- 
determined to hold out to ~ 
bitter end. France, not 
the first time, is tzying tp' 
the ring and find a. poll 
solution to one of its 
colonial problems which coaKt 
if it gets out of hand, east^t:' 
become a crisis. . 






Portugal party 
picks contender 
for President 

By Our Lisbon Correspondent 
PORTUGAL’S Social Democrats, 
victors in the general election 
two weeks ago, have voted to 
back Professor Diogo Freitas 
do Amaral, a former Christian 
Democrat leader, in the presi- 
dential election next January. 

The vote -spit the party’s 
national-council . Prof Freitas 
do Amaral was proposed by Sr 
Anibal C?vac0 _SiLV5* the party*! 
new hard-line leader, but was 
opposed by others who wanted 
a candidate from within the 
party. 

Sr Cavaco Silva is expected 
to be sworn in as Prime 
Minister next month. But he 
will bead a minority one-party 
government that will need the 
support of a sympathetic Presi- 
dent to survive. 

The other two main conten- 
ders to succeed President 
Antonio Ramalho Eanes, are 
Sra Maria de Lourdes Pintasil- 
go, a Left-wing Catholic, and 
Sr Mario Soares, the Socialist 
leader and outgoing Prime 
Minister. 


Solidarity puts a brave 
face on election setback 




BY CHRISTOPHER BOBfNSKJ IN 

SOLIDARITY'S underground 
leadership is determined to 
continue its activities despite 
the fact that more than two- 
thirds of the Polish electorate 
ignored its call to boycott last 
week’s parliamentary elections. 

Mr Zbigniew Bujak. the 
Warsaw - underground- 'leader, 
says underground will- continue 
until the authorities- recognise 
Soltdarity.- 

His uncompromising tone 
reflects the anxiety that 
moderates like Mr Lech Walesa 
may be ready to look for an 
accommodation with - the 
authorities. 

The Government has hinted 
at the possibility of an amnesty 
for Poland's 400 or so political 
prisoners and would like to see 
the underground wind up its 
activities in return. 

According to Mr Bujak: 
“Solidarity's right to -a legal 
existence cannot be the subject 
of negotiation." . The under- 
ground, he added, is ready to 
call for Western economic aid 


WARSAW • 

far Poland should the 
ties agree to an extensive . 
gramme of economic Ttfqprv* ~ 
going much further . tha# vi- 
present official efforts. " , 

He claims that between^ 
30.000 and 75,000 people 
an active role in his movement- 
white sn©tireT'' 200 , 000 1 ‘ are 
volved from time 

• Polish- debts goaraWeriFTiy- v . 
the "We5t“ German Government / 
will be rescheduled under ah V 
agreement to be signed this:/ 
week, a Finance Ministry oft * - 
rial in. Bonn told AP yesterday. : 

He refused to disclose the:.:: 
amount of the debts which were / 
due to be ~ paid in 1982 apff--- 
1983. '<■££/ 
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Electrowatt Finance (B.V.I.) Limited 

British Virgin Islands 
Notice to the holders of 

US$ 5% Convertible Bonds due 1998 

convertible into Bearer Shares of 

ELEKTROWATT AG, ZURICH 


"■v 

vT- 




In compliance with the Trust Deed constituting the above-mentioned Bonds, Notice- ' 
is hereby given thatatthe Annua/ General Meeting held on October 3 . 1985 the share- 
holders of Elektrowatt AG have approved to authorise a bearer participation certify 
cate capita! of Sfr. 75 million nominal. « . - : 

In conformity with the Trust Deed and the Terms and Conditions of the Bonds,- the. 
Conversion Price has, therefore, been reduced to ; • i-.-u 

US$1262.- 

with effect as of October 22,1985. 

Holders of the Bonds willing to exercise their conversion rights have to lodge a duly '. : 
completed Conversion Notice, obtainable from any Paying Agent, together with th»- - 
Bonds to be converted with Credit Suisse. Zurich, Credit Suisse London Branch or . ~ 
Credit Suisse (Luxembourg) SA. J( • V; 

Upon conversion of any Bond, there will be paid to the Bondholder in respect otva<^ 
Bond delivered for conversion a sum of US$88.- equal to the difference between die > 
principal amount of US$1350.- of such Bond and the new conversion price of , 
US$1262.-. . 

October 22, 1985 • : • J 

ELECTROWATT FINANCE (B.V.I.) LIMITED 


ELEKTROWATT AG '£>.1 
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Economists urge 
Bonn to speed 
up tax cuts 

BY JOHN DAYIES IN FRANKFURT 

WEST GERMANY’S five leading income would help to deflect 
economic institutes have urged concern abroad about a further 
the Government to bring, for- big rise likely in the trade sur- 
ward the ., second stage of its plus nest year 
planned income tax cuts to West Germany has already 
boost the. country’s modest faced intermittent from 
gr ° " - . abroad to boost its economy but 

Although the recommends- has steadfastly refused. In the 
toon was immediately dismissed Institutes* view, foreign pres- 
by Herr Gerhard Stoltenberg, sure could build up because of 
the Fin ance Mi ni ster, it is likely concern about the dampening 
to fuel arguments further about effect abroad of the rapidly 


stimulating ' the economy. 


federal election. year 

“ 01 S JK The *ve institutes - from 
h! BerUn « Hamburg, Munich, Kiel, 
and Essen— believe West Ger- 
“Shy's moderate growth will 
I***' 1 *** create about 200,000 jobs next 

backed , by some in the year . But because of new- 

arwwiw^th * * i a W v2 comers entering the labour 
“S'* ed thatmore diould be market, the drop In tmemploy- 
done to- stimulate the economy me* be le £ s . 
and to Improve . the govern- While the number of people 
e l ert “ n out of ww* will average about 
due by February 1987. In the 2.3m thic year, it may decline 
end. however, Herr Stoltenbmg to about 2.25m next year, the 
fended off these demands, institutes predict, 
arguing that tight control of They expect gross national 
budget spending should not be product to grow by about 235 
re |“ed. per cent in real terms this year. I 

The institutes’ latest sug- This is slightly less than last 
gestfcm comes just after nation- year’s 2.6 per cent growth 
wide demonstrations organised Private spending on consumer 
by the DGB trade union goods is likely to grow much 
federation, calling for more more «ftmng i y m»»t year, buoyed 
public investment and shorter np by the first stage of the 
working hours in order to Government’s tax cuts and by 
reduce unemployment. They higher wage increases. Inflation 
argue that bringing forward the is likely to continue at about 
second stage cuts in personal 2 per cent a year. 
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Brussels sounds warning over shipbuilding 


BT PAUL CHEESERIGHT IN BRUSSELS 


THE EFFORTS made by Euro- 
pean Community shipyards to 
regain competitiveness have 
been nullified by productivity 
losses, the Commission in 
Brussels said yesterday. 

In an analysis of the Commu- 
nity industry, which has been 
se ekin g to combat recession by 
restructuring, the Commission 
noted that the slump in order 
books had led to more and more 
yards having to cope with in- 
terrupted work programmes. 

The result has been produc- 
tivity losses as production 
facilities and the workforce 


alike have been forced to accept 

longer idle periods. 

Behind this judgment is the 
fact that the level of orders 
dropped last year to tbe lowest 
level of the industry’s 19-year 
crisis. Until 1982 ihe compen- 
sated gross tonnage on order 
had never been less than 4.7m 
tonnes. At the. end of 1984 it 
was 3.06m tonnes, and at the 
end of last June it was 2.5m 

Up to half of the workforce 
left in the yards is affected in 
some degree by ■ short-time 
working, the Commission noted. 
But the workforce itself has 


been cut by more than half 
since 1975 to reach just over 
93,000 by the end of last year. 
The loss of output bas been of 
same percentage order of mag- 
nitude. 

Tbe dire straits of the indus- 
try. which has lost international 

market share to Japan and 
Korea and is now. as tbe Com- 
mission said, failing to win 
enough work "to exploit re- 
sources rationally.” pose a 
serious challenge to policy- 
makers in at least two areas. 

The subsidy rules lor ship- 
builders have been rolled over 


so that until the end of next 
year, there is an exemption to 
the normal competition regu- 
lations, permitting aid linked 
to restructuring. What happens 
after that will have to be 
decided against the background 
of what the Commission called 
“att increasing threat to the 
survival of the Industry in some 
cases." 

Secondly, . the Community 
has failed to create its own 
internal market in shipbuilding. 
Commission figures show that 
while Community shipowners 
last year ordered 2.2m tonnes, 


WARSAW PACT LEADERS MEET IN BULGARIA 


mounting West German trade 


The insfrtirtw, which are surplus, 
forecasting 3. per cent economic They predict that the surplus 
growth next year, want the -win rise by about DM 20bn to 
second stage ^tax cute tostart a record of nearly DM lOObn. 
from tne beginning of 1987 — The current account surplus is 
a yw earlier than planned and expected to rise to a record 
right on thfr eve of the next DM 50bn from DM S5bn this 


Gorbachev briefs allies on summit goals 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


MB MIKHAIL GORBACHEV 
doe today to start briefing bis 
Warsaw Pact allies in the 
Bulgarian capital of Sofia on the 
proposals he plans to put to 
President Ronald Reagan in 
Geneva next month. 

The two-day Pact summit will 
focus on the "central issues” 
of the Gorbachev proposal of 
a 50 per cent cut in strategic 
nuclear missiles, a ban on space 
weapons and a general renewal 
of East-West detente, the Soviet 
foreign ministry , spokesman 
told the Bulgarian news agency 
yesterday. 

Mr Gorbachev faces a con- 
siderably easier task in getting 
his allies to support his Geneva 
summit positions than Mr 
Reagan will face on Thursday 
when he consults Nato leaders 
in New York. 

But the fact that he has taken 
with him to Sofia President 
Andrei Gromyko and toe Soviet 


prime, foreign and trade mini- 
sters, indicates that he wants 
to use this, his first real work- 
ing meeting with his allies, to 
discuss more than just defence. 
He believes the alliance should 
have more regular summit-level 
meetings, both as the Warsaw 
Pact and as Comecon. 

The new Soviet leader has 
attended only one Pact summit, 
in May for the ceremonial pur- 
pose of extending toe Warsaw 
Treaty. An early Comecon sum- 
mit has been reported as likely 
by East European officials. 

The meeting will be watched 
to see if he develops the idea 
of increased contacts between 
Nato and the Warsaw Pact 
which he floated in Paris earlier 
this month. It might also pro- 
duce personnel changes in the 
military structure, which is still 
commanded by Marshal V. 
Kulikorv despite rumours of his 


impending replacement Mr 
Gorbachev has already replaced 
top Soviet commanders in East 
Germany and Czechoslovakia. 

Mr Gorbachev is expected to 
stay on in Bulgaria briefly 
after the summit ends 
tomorrow to carry out the offi- 
cial visit that his predecessor, 
the late President Konstantin * 
Chernenko, planned in 

January, but was forced by ill- 
ness to cancel. 

Tbe presence of Mr Boris 
Aristov, the newly appointed 
Trade Minister, in toe Soviet 
entourage in Sofia makes it 
likely that Sovlet-Bulgarian 
commerce will be discussed. In 
an extraordinary interview 
carried in a Bul garian maga- 
zine this summer, the Soviet 
Ambassador to Sofia publicly 
complained of the poor quality 
of some Bulgarian shipments to 
tbe Soviet Union. 



President Andrei Gromyko: 
with Gorbachev at Warsaw 
Pact meeting In Sofia 


Greek austerity plan brings thousands out on strike in protest 


BY ANDRIANA IERODIACONOU M ATOMS 


COMMERCIAL and civic life in 
Greece’s two main cities, Athens 
and Salonika, was severely 
disrupted yesterday as 
hundreds of thousands of 
workers in the private and 
public sector went on strike in 
protest* against an economic 
austerity programme announced 
by toe Socialist Government 
ten days ago. 

The strike, which affected 
more than 20 provincial towns 
as well, was toe most serious 
faced by.4he Socialistic during 
fours years in pqwer. It 
grounded Olympic Airways and 


shut banks and many small 
b usiness es and shops. 

In Athens, tayt* stayed off toe 
streets for 24 hours and state- 
owned buses and trolleys stop- 
ped running for three hours 
in the morning and again in the 
afternoon. Banks will remain 
closed today, while toe main 
state service organisations, in- 
cluding electricity, telecom- 
munications. water and postal 
services, are . expected to stage 
an ail-day strike on Thursday. 

.Workers . axe calling on the 
Government' to 'revoke a' wage 
freeze imposed until toe end 


of 1987 as part of toe austerity 
package, along with simul- 
taneous watering down of the 
system of Uniting wages to 
inflation. They used to be com- 
pensated retroactively every 
four months for overall Infla- 
tion, but will now be compen- 
sated in advance on toe basis of 
Government predictions for 
domestic inflation. 

Yesterday's action went 
ahead despite a derision last 
week by Greece’s trade union 
congress, the GSEE, against a 
nationwide' 1 general" strike ■•tin * 
opposition - to the " austerity 


measures. 

The derision, which was 
taken only because of a casting 
vote by the Socialist president 
of toe congress, split toe 
Socialist majority in the GSEE 
leadership and led to the 
expulsion of eight top trade 
unionists who backed strike 
proposals from the Socialist 
Party at the end of last week. 

The expulsions sent shock 
waves through Socialist uni on 
ranks, which have been torn 
between supporting toe Govern- 
ment and going along with 


protest strikes led by opposition 
Communist and Conservative 
trade unions. Unrest is also re- 
ported in the Socialist party 
ranks, in the central committee, 
and among Socialist MPs. 

So far, the Government has 
adopted a tough stance towards 
militant trade, unions. Mr 
Andreas Papandreou, the Prime 
Minister, personally warned 
would-be strikers at tbe end of 
last week that the Government 
has no. intention of backing 
down on any of the austerity 
measures.- The Government also 


accused the Communist and 
Conservative opposition yester- 
day of holding " unconvincing ” 
and "murky” positions on the 
economy, and attacked the 
alliance between the two 
against the measures. 

The Socialists have also re- 
jected opposition calls for a 
special debate in Parliament on 
the austerity regime, os. the 
grounds that economic policy 
will be discussed when tbe 1986 
budget is submitted -in Novem- 
ber. 


70 per cent of which was placed 
inside the Community. But on 
average, the shipowners placed 
less than 4 per cent of their 
orders in Community countries 
other than their own. 

This lack of trade within the 
Community bas become more 
sharply exposed because of the 
failure of the shipbuilders to 
bold their place on the inter- 
national market. According to 
the Commission, exports out- 
side the Community accounted 
for only 15 per cent of new 
1984 orders. Never before bad 
it been less than 25 per cent. 


Anti-missile 
petition ‘signed 
by 3m Dutch 9 

A WRITE-IN campaign to pre- 
vent deployment of cruise mis- 
siles is the Netherlands has 
collected 3m signatures, with 
supporters claiming success and 
pro-missile activists calling it 
•* a farce," A P reports Jrom The 
Hague. 

Tbe campaign, sponsored by 
an amalgam of anti-war groups, 
is the largest since Dutch 
citizens were polled in 1923 on 
whether the Government should 
enlarge its naval fleet. 

Each of the nation’s 5.4m 
households received a postcard 
on which the occupant could 
indicate his or her opposition 
to the missiles. 

The campaign ends on October 
26, six days before a Govern- 
ment decision on whether or 
not to deploy the Nato missiles 
in the Netherlands. Campaign 
spokesmen yesterday called it 
"an enormous success.” | 
The pro-cruise Inter-church i 
Committee for Two-sided Dis- 
armament discounted the 3m 
figure as “ wholly unreliable. 
The whole drive is a farce ! 
because the organisers don’t i 
verify the signatures." 

The 3m signatures appeared 
on a total of lm cards, accord- 
ing to the organisers. 

Opponents claimedthat "many” 
signatories have included the 
names and signatures of minor 
children. Even if all those signa- 
tures were bona fide, 3m is still 
a minority.” The Dutch popula- 
tion is about 14m. 

The write-in campaign has no 
legal status in the Netherlands, 
and is viewed as the highly- 
organised Dutch peace move- 
ment’s last-ditch attempt to 
avoid cruise development 
Although the Dutch Premier. 
Mr Ruud Lubbers, has said be 
will attend a rally on Saturday 
marking the end of the signa- 
ture campaign, he has avoided 
any pledge to make it a part 
of the Government's 'decision- 
making process on tbe missiles. 


Hungary 

faces 

energy 

shortages 

By Leslie Colitt in Berlin 

A SERIOUS shortage of coal 
has developed in Hungary 
which could lead to widespread 
energy restrictions this winter. 
Neighbouring Romania lost 
week declared a state of emer- 
gency in its coal and power 
industry and Bulgaria too has 
acknowledged a critical power 
shortage. 

The Hungarian Minister of 
Industry. Mr Laszlo Kapolyi, 
said a “ great shortage ” of coal 
existed although production 
was boosted in recent years In 
order to reduce oil imports 
from the Soviet Union. He said 
the “ exploitation ” of coal 
reserves, however, had been 
delayed. 

An extra lm tonnes of coal 
were being imported at a cost 
of 50 per cent more than domes- 
tic coal, he said. The production 
backlog in the coal mines would 
be made up by mid-November. 

Tbe city administration of 
Budapest warned that while the 
capital was better provided with 
fuel than other parts of the 
country, energy shortages could 
again develop this winter which 
would affect district heating, 
healing oil and coal. 

Energy restrictions could be 
imposed which would mainly 
affect Industrial consumers in 
order to ensure supplies to the 
population. The severe cold last 
winter led to widespread power 
shortages in Hungary, toe brunt 
of which was felt by industry, 
which had to curtail output 
The equivalent of 500,000 
tonnes of additional oil was con- 
sumed during the first few 
months of the year. 

Hungary cut its TV program- 
ming during the winter by 
nearly a quarter, while Romania 
slashed broadcasting to two 
hours on weekday evenings and 
retained the restrictions 
throughout toe year. 

The general director of the 
Hungarian Chamber of Com- 
merce, Mr Gerd Biro, said Hun- 
gary’s annual cost of living 
increase of 8-9 per cent was 
the highest in Eastern Europe 
except for Poland because the 
other countries had increased 
state subsidies and had 
"tolerated an economy of scar- 
city.” 

He also noted in an interview 
with Hungarian radio that the 
price index for consumer goods 
in several other Comecon coun- 
tries failed to include food price 
rises or the prices of individual 
plot-holders who sell their food 
on the private market They 
also often did not include toe 
prices of services. 
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Mow has Turkey 
become a vital route 
for petroleum 
products from the 
Middle Eastto 
the West? 

BECAUSE INTERBANK T EADS THF. WAY WITH PRECISE 
FINANCIAL CONTROL. 

There is nothing new about the 
oil trade between the Middle 
East and the"V5fest. 

But perhaps- -the part 
that Turkey plays in it , m m 
is less known. Ji 


In return we help to provide many technical services, as 
well as construction expertise, plant and machinery wherever 
they are wanted, as counter trade. 

Meanwhile the small consignments are stored in Turkey 
until the quantities are large enough to be worth exporting to 
the West. 

This complex trade obviously requires a specialist under- 
standing of the implications involved and a highly developed 
banking system to cope with it. 

That’s why Interbank is responsible for so much of it. 

We are Turkeys leading specialist in counter-trade. Of 
course it is only part of our international financial operations 
:• . >.. that accounted for nearly 

/{ v!;::*: 10% of Turkeys 


-■ \ 











As well as bringing in crude oil . in 
the normal way, Turkey also imports refined 
products from a variety of Middle Eastern 
countries, very often in quite small quantifies. 




total foreign trade earnings in 1984. But it is a vital 
part and one which we expect to grow markedly in 1985. 

INTERBANK 

^STHE TURKISH BANK FOR 
. INTERNATIONAL TRADE 
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OVERSEAS NEWS 


Anthony Robinson reports on Cape Town communities rebelling against heavy-handed police action 

Civil war strife scars the ‘fairest Cape’ 


THE BRITISH Prime Minister 
is not a popular lady among the 
middle-class Moslem and 
Christian inhabitants of Cape 
Town’s coloured surburb of 
Athlone, 

They, who tune into the BBC 
World Service rather than 
South African Radio for their 
news, have been following the 
Commonwealth Conference with 
avid interest. 

" Doesn’t Mrs Thatcher 
realise that supporting trade is 
supporting the apartheid regime 
which keeps us in these 
gbettoes?” asked an angry 
Athlone businessman to the 
approval of a surrounding 
crowd of the suburb's citizens. 

“That it is supporting the 
regime which deprives our 
children of a decent education 
and sends these armed hooligans 
into our communities to shoot 
our children?” 

The Cape Peninsula is not 
included in the 36 magisterial 
districts covered by the Emer- 
gency regulations Introduced on 
July 21, but nearly 60 people 
have been killed and hundreds 
more wounded in the area in 
the two months of school boy- 
cotts and violent protests. 


These followed the break-up 
of a mass march on PoUsmoor 
maximum security jail to 
demand the release of Mr 
Nedson Mandela, leader of the 
African National Congress 
movement dedicated to outsting 
the Government. 

For months, Athlone and 
other mixed-race suburbs in the 
peninsula have been rocked by 
violent protests against second- 
class education and outrage at 
the unleashing of armed police 
and troops in armoured cars 
who have maimed and killed 
children while dispersing 
riotous demonstrations. 

Such is the topography and 
history of the peninsula, how- 
ever, that white, coloured and 
Asian communities are not 
separated in the way that Mack 
townships are kept miles away 
from white areas on the flat 
highveld of the Transvaal, the 
Eastern Cape or the Orange 
Free State. 

The result is that what was 
once called the “Fairest Cape” 
is a hotbed of unrest, which in 
recent weeks has shocked many 
whites, who have had to run 
gauntlets of stone-throwing 

youths on roads linking white 





A crowd In the coloured and Moslem township of Athlone 
turn over a commercial vehicle in the recent unrest. 


to coloured areas and the air- 
port and have seen crowds of 
youths stoning White shopping 
and residential areas. 

But the spillover of unrest in- 
to white areas is merely a 
superficial manifestation of a 


sea-change in attitudes which 
has not only converted middle- 
class coloured communities 
into radical activists but 
created a new militancy among 
the 150, 000-strong Moslem Com- 
munity, whose most radical 


members are now calling openly 
for an armed jihad, or holy war, 
against the apartheid system. 

Events of the last week, in- 
cluding delays by the police in 
handing over the victims of 
police violence for immediate 
burial according to Moslem law 
and the surrounding of the St 
Athens Mosque in Athlone by 
police leading to an exchange 
of fire between police and the 
crowd, has brought further re- 
cruits for the advocates of jihad- 

Accor ding to Mr Thrahim 
Patel, an Islamic specialist at 
the University of Cape Town, 
radical Moslem youths in- 
fluenced by events in Iran and 
the rise of Moslem conscious- 
ness in the Arab world, have 
been delving into the Koran for 
texts of relevence to the 
struggle against apartheid. 

Traditional Moslem authori- 
ties like the Moslem Judicial 
Conned have been publicly 
joined by more radical groups, 
some wearin gthe chequered 
scarves favoured by the - 
Palestine Liberation Organsia- 
tkm 

They were in evidence last 
week as large crowds gathered 
in Athlone, Grassy Park, Mit- 
chells Plain and other communi- 


ties to do battle with the army 
and police patrols. 

Fears that Cape Town may be 
on the brink of armed conflict 
led to anguished warnings last 
week from local white Progres- 
sive Federal Party (PFP) 
opposition leaders. The Cape, 
they said, rides civil war unless 
President P. W. Botha aceded 
to growing demands to with- 
draw troops and police from the 
townships and take a bold new 
political initiative on the lines 
advocated by the Convention 
Alliance. 

President Botha's response 
has been to withdraw the pass- 
ports from a group of Afrikaner 
students planning a meeting in 
Lusaka with the youth wing of 
the African National Congress, 
to blame the ANC for the un- 
rest sweeping the country and 
to reaffirm his intention to pro- 
ceed with reform on terms and 
at a pane determined by his 
Government alone. 

Last night, as the President 
set off to address a by-election 
meeting at Bethlehem in the 
heart of Arikaner Orange Free 
State farming country, there 
was no indication that the Com- 
monwealth Conference has 
changed his 


Krugerrand 
already ‘dead’ 
say gold 
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Commonwealth leaders state their terms on S. Africa 


THE Common wealth accord 
on southern Africa issued in 
Nassau begins with a 
condemnation of South Africa's 
refusal to dismantle apartheid, 
its “ illegal occupation M of 
Namibia and its “ aggression 
against its neighbours.’* The 
accord goes on to call on the 
South Africa Government to 
take the following steps “ in 
a genuine manner and as a 
matter of urgency." 

L “Declare that the system 
of apartheid will be dismantled 
and specific and meaningful 
action taken in fulfillment of 
that intent 

2. Terminate the existing 
state of emergency. 

3. Release immediately and 
unconditionally Nelson Man- 
dela and all others imprisoned 
and detained for their oppo- 
sition to apartheid. 

4. Establish political freedom 
and specifically lift the pvt sting 
ban on the African National 
Congress and other political 
parties. 

5 Initiate, in the context of a 
suspension of violence on all 
sides, a process of dialogue 
across lines of colour, politics 


and religion, with a view to 
establishing a Don-racial and 
representative government. 

We have agreed on a number 
of measures which have as 
their rationale impressing on 
the authorities in Pretoria the 
compelling urgency of dis- 
mantling apartheid, and erect- 
ing the structures of democracy 
an South Africa. 

The latter, in particular, 
demands a process of dialogue 
involving the true representa- 
tives of the majority black 
population of South Africa. We 
believe that we must do all we 
can to assist that process, while 
recognising that the forms of 
political settlement in South 
Africa are for the people of that 
country— all the people— to 
determine. 

To this end, we have decided 
to establish a small group of 
eminent Commonwealth per- 
sons to encourage through all 
practicable ways the evolution 
of that necessary process of 
political dialogue. 

We are asking the president 
of Zambia and the Prime 
Ministers of Australia, 


Bahamas, r-anada, Tnriia, the 
United Kingdom and Zimbabwe 
to develop with tile (Common- 
wealth) Secretary General the 
modalities of tills effort to 
assist the process of political 
dialogue in South Africa. 

We would look to the group 
of eminent persons to seek to 
facilitate the processes of 
dialogue referred to • - - above 
and by all practicable means to 
advance the fulfilment of the 
objectives of this accord. 

6. For our part we have as an 
earnest of our opposition to 
apartheid reached accord on 
a program of-common action as 
follows: 

• We declare the Com- 
monwealth’s support for the 
strictest enforcement of the 
mandatory arms embargo 
a gainst South Africa, in accord- 
ance with UN Security Council 
resolutions 418 and 558, and 
co mmit ourselves to prosecute 
violators to the fullest extent 
of the law; 

• We reaffirm the Gleneagles 
Declaration of 1977, which 
called upon Commonwealth 
members to take every practical 


step to discourage sporting 
contacts; 

• We agree upon, and com- 
mend to other governments, the 
adoption of the following fur- 
ther economic measures, which 
have already been adopted by a 
number of member countries: 

i — A ban on all new govern- 
ment loans to the Go vern ment 
and its agencies; 

ii — A readiness to take uni- 
laterally what action may be 
possible to preclude the import 
of Krugerrands; 

ill — No Government funding 
for trade missions to South 
Africa or for participation In 
exhibitions and trade fairs in 
South Africa; 

iv — A ban on the sale and 
export of computer equipment 
Capable Of Use by militar y 
forces, police or security forces; 

v — A ban on new contracts for 
the sale and export of nuclear 
goods, materials and tech- 
nology; 

vi — A ban on the sale and 
export of oil; 

ril — a strict and rigorously 
controlled embargo on imports 
of arms, ammunition, military 


and 


para-military equipment agreements. 


from. South Africa; 

till — An embargo on all 
military co-operation and dis- 
couragement of all cultural and 
scientific events except where 
these contribute towards the 
ending of apartheid or have no 
possible role in promoting it. 

It is our hope that the pro- 
cess and measures we have 
agreed upon will help to bring 
about concrete progress 
towards the objectives stated 
above in six months. 

The heads of government . . . 
or their representatives, will 
then meet to review the situ- 
ation. 

7. If in their opinion, ade- 
quate progress has not been 
made within this period, we 
agree to consider the adoption 
of further measures, some of us 
would, in that event, consider 
the following steps among 
others: 

• A ban on air links; 

• A ban on sew investment or 
reinvestment of profits earned 
in South Africa; 

• A ban on import of agricul- 
tural products and the termin- 
ation of double taxation 


• The termination of all 
government assistance to in- 
vestment in. and trade with, 
South Africa; 

• A ban on all government 
procurement in South Africa; 

• A ban on contracts with 
majority owned South African 
companies; 

• A ban on the promotion of 
tourism. 

Finally, we agree that should 
all of the above measures fai' 
to produce the desired results 
within a reasonable period, 
further effective measures will 
have to be considered. 

Many of us have either taken 
or are prepared . to take 
measures which go beyond 
those listed above, and each of 
os will pursue the objectives of 
this accord in all the ways and 
through all appropriate fora, 
open to us. 

We believe, however, that in 
pursuing this programme 
jointly, we enlarge the pros- 
pects of on orderly transition 
to social, economic and political 
justice in South Africa and 
peace and stability in the 
southern Africa region as a 
whole.” — 


BY STEFAN WAGSTYL 

GOLD traders yesterday said 
the possible ban on Krugerrand 
imports by the UK and other 
Commonwealth countries was 
unlikely to make an already- 
depressed market any worse. 

They said that sales of the 
gold coin this year had already 
slowed to a trickle as investors 
reacted against the pohtical 
unrest in South Africa. The 

Krugerrand market is dead.” 
said one, “ft can hardly get any 
deader.” 

In the UK the whole gold 
coin market has been slack 
since the Government imposed 
value-added tax on sales In 
1352- 

Several dealers bad stopped 
trading Krugerrands actively 
even before yesterday’s an- 
nouncements, particularly those 
with strong links with gold 
markets in the U.S., where 
President Reagan banned tin- 
parts of the sold coin earlier 
this month. _ 

The outlook for Krugerrand 
sales in Japan is also very diffi- 
cult with the Government 
advising trading houses not to 
import the coin. 

The International Gold Cor- 
poration (IGC), which markets 
South Africa’s gold, yesterday 
put a brave face on the Com- 
monwealth leaders’ decision, 
pointing out that it was aimed 
only at restricting Krugerrand 
imports and not sales within 
the UK or any other country. 
Investors* freedom to continue 
to buy. hold and sell coins was 
unaffected, it said. 

Nevertheless, the slump tiz 
*■ Krugerrand market this 
*- -»n a big blow to the 
IGC wfcich has in recent years 
. u mgnly successful 
i-ii. £;>>ga to promote the coin, 
altogether selling some 43.5m 
ounces of gold in coins. 

In 1984 Krugerrands 
accounted for 2.6m ounces of 
world gold coin sales of &2m 
ounces. This year the propor- 
tion is expected to be far lower 
and the IGC stopped publish- 
ing sales figures in May. 

The depressed state of the 
gold market accounts for pact 
of the decline. But investors 
have also switched to buying 
other gold coins, notably the 
Canadian Maple Leaf, which is 
being heavily promoted by the 
Canadian Royal Mint 

Traders sa? that tids switch- 
ing: has 'generally 'occurred in 
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advance of Government restrict 
tions on Krugerrand tinpaufc; v ‘ 
For this reason, they 
the Commonwealth 
also likely to have tittle 
Traders point out too tha&tSa^ -- 
Commonwealth cawnumtoteT^r 
referring to "a readiness J 
take unilaterally what 
may be possible to preclude ftjjj&r 
import of Krugenands* fa*-: i* 
been phrased In very JnOt&i-W 
language, allowing Government*;:^.-' 
to set their own pace in tol&IE^p 
Ing the agreement. 

Christian Tyler adds: . 

British Government Sj 
£186,000 in the past 
year on sponsoring 12 
missions to South Africa 
supporting British company^ 
participation in two trade %lak£,' 
there. ' 

No new missions and taw-’- 
will be supported, the Depart^-ii: 
ment of Trade and IndastiyvV 
said. ' ' 

A delegation from Covenf&j&r 
Chamber of Commerce \ am#'. 
Industry is presently Uk'^SUC:'. 
country. The next misslon dtte 1 -^ 
to go is from the Dundee cham- - 
ber at the end of this wee&M&t 
financial support from 
British Overseas Trade 
part of the DTL is. “under cwk ’;' 
^deration." ' - . ~ 

The London Chamber 
Commerce said yesterday- 7 Ur-7'/ 
was reviewing whether to ^ 
ahead with a trade mission,: , . 
planned for. early next year. 

The licensing of computer^: 
sales to South Africa may AtonS.V 
Be reviewed^’ 


Morocco 

signs 

debt 

package 

By Francis Ghiles 

THE AGREEMENT reschedul- 
ing about Morocco's 5550m 
(£390m) of medium and long 
term debt owed to international 
banks was signed in Paris yes- 
terday by M Abdellatif Jouahri, 
the Moroccan Minister of Fin- 
ance. Some banks signed the 
agreement yesterday while 
others will sign it in London 
today. 

The agreement covers all the 
principal repayments due in 
1983 and 90 per cent of the 
principal due last year. The 
repayments are stretched over 
eight years with four years' 
grace and the borrower is pay- 
ing a margin over the interbank 
rate of 1J per cent. 

The banks will now be able 
to start negotiating with 
Morocco the rescheduling of 
about $850m worth of principal 
repayments due in 1985 and 
19S6. 

The Moroccan Minister, who 
estimated his country's foreign 
debt at about $l3bn. said that 
the Kingdom would have to 
continue rescheduling its 
foreign debt repayments until 
19SS. 


U.S. and Egypt seek to heal rift 


BY TONY WALKER IN CAIRO 

THE UK and Egypt yesterday 
appeared to take a step towards 
smoothing over their serious 
differences which arose after 
toe U.S. forced down the 
Egyptian aircraft carrying four 
hijackers of the Italian cruise 
liner Achilie Laura. 

Mr John Whitehead, the 
deputy Secretary of State and 
President Reagan’s special 
envoy, met President Mubarak 
of Egypt for lengthy di s cuss ions 
which both sides agreed and 
helped in the process of recon- 
cilation. But Egypt is making it 
clear there is some way to go 
before it is prepared to declare 
the matter closed. 

It seems Cairo is seeking a 
substantial gesture from 
Washington, possibly a U.S 
agreement to go ahead with a 
first stage meeting between U.S. 
officials and a Jordanian- 
Palestinian delegation as a 
means of opening a direct 
corridor to Arab-Israeli talks. 

It was significant that Mr 
Whitehead, in a brief statement 
after his meeting with Mr 
Mubarak, said that "much of 
our discussion focused on the 
peace process and the 
importance of moving forward 
soon towards direct negotiations 
within an appropriate context." 

The U.S. envoy noted that 
“ both our nations have 
important roles to . play in 


TUNIS DENIES COMPLICITY 


“TUNISIA was not asked by 
anybody to allow toe landing 
of toe plane carrying the hi- 
jackers,” a Tunisian Foreign 
Ministry official said by tele- 
phone from Tunis yesterday, 
writes Francis Ghiles. 

“ This conforms to our long- 
standing policy of not allow- 
ing hijackers to land In 
Tonis,” the official said!. 
Tunisia’s position, therefore, 
remained unchanged from 
what it has said since toe air- 
craft was diverted to Sicily. 

Agencies add: A Pales- 
tinian leader yesterday called 
for an internal investigation 
of Mr Mohammed Abbas, a 
Palestine Liberation Organi- 
sation (PLOJ leader who UA 
authorities claim master- 
minded toe hijacking of the 


Italian Cruise ship Acixille 
Laura. 

Mr Abbas was with the hi- 
jackers aboard an Egypt Air 
jetliner diverted to Italy by 
U.S. jetfightexs earlier this 
month, but was freed by the 
Italian authorities. 

Shaikh eb&out represent- 
ing toe PLO at the United 
Nations said on NBC televi- 
sion: “ I feel as a member of 
our (PLO) Par l iame nt , as a 
result of what has happened 
recently, that Mr Abbas 
Should by a subject for In- 
vestigation and, if it's proved 
that he had any connection 
with what has happened, we 
may dismiss him out of the 
Executive Committee.'' 

He denounced the hijacking 
as “an act of terror.” 


accelerating that process." 

Mr Richard Morphy, the U.S. 
Assistant Secretary of State for 
Middle East Affairs, has visited 
the region on several occasions 
in recent months in an attempt 
to establish the ground rules 
for a first stage meeting with a 
joint delegation. 

His efforts have been unsuc- 
cessful because the U.S. wants 
to be sure that such a meeting 


would advance the peace pro- 
cess and not simply be an end 
to itself. 

There has also been disagree- 
ment about the names of 
Palestinians put forward for the 
first stage discussions because 
some have overt Palestine 
Liberation Organisation connec- 
tions. 

Mr Whitehead said he had 
delivered a letter to Mr Muba- 


rak which expressed Mr 
Reagan’s “continuing commit- 
ment to close UJ5. -Egyptian 
relations and his hope that we 
could now put our recent differ- 
ences behind us.” 

■ I explained to the President 
that the . recent events were in 
no way directed against Egypt 
or its people for whom all 
Americans have the deepest 
respect," Mr Whitehead said. 

"We very much regret that 
developments took the coarse 
they did. pur only object was 
to bring to justice criminals 

Mr Mubarak has described 
toe U.S. interception of the 
Egypt Air aircraft as “air 
piracy" and fa as demanded a 
public apology. President 
Reagan refused to give such an 
apology, but Mr Whitehead's 
visit, to seek reconciliation indi- 
cates the depth of American 
concern about the rift in its 
relations with Egypt, a key 
Middle East ally and the only 
Arab state to have made peace 
with Israel. 

Egypt was dismayed by the 
UB. action. It has felt humili- 
ated in the eyes of its own 
citizens, and before the Arab 
world. Its discomfort has been 
compounded by a number of 
anti-American demonstrations 
on university campuses which 
have involved criticism of Mr 
Mubarak himself. 
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USSR b ank 
to suspend 
Beirut activities 

THE state-owned Moscow 
Narodny bank Is to suspend its 
activties to Lebanon indefi- 
nitely, Mr Vladimir Tuttokov. 
the managing director, said 
yesterday, Reuter reports, from 
Beirut. 

“We are freezing operations 
some time to November. I don’t 
know for how long,” Mi 
Tuttokov said but gave no 
reason. 

The suspension follows the 
abduction of four Soviet 
embassy officials to mainly 
Moslem west Beirut on Sep- 
tember 30. 

Consular secretary Mr 
Arkady Katkov was found shot 
dead two days later, prompting 
Moscow to evacuate about half 
the 150-strong Soviet com- 
munity here. The Soviet 
embassy, cultural centre and 
Moscow Narodny bank were 
placed under heavy guard. 

• Christian and Moslem mili- 
tiamen battled with machine 
guns and rocket-propelled 
grenades across Beirut’s green 
line yesterday, ending two days 
of calm that began when Presi- 
dent Amin Gemaypi endorsed a 
■ t to end the H> 
year-old civil war. 


Manila 
police 
fire on 
protesters 

TWO people were killed 
yesterday when police opened 
fire during Manila's worst 
street protests against the rale 
of Philippine’s President 
Ferdinand Marcos in two 
years, protest leaders said, 
Reuter reports. 

Another 15 people among 
the estimated 5JH)0 demon- 
strators marching towards 
toe city centre were 
wounded, they said. 

Meanwhile, Mr Marcos yes- 
terday said his Government 
was winning toe war agafc^t 
toe country’s Communist 
forces, writes Samuel 
Senoren. Mr Marcos said that 
the “kill ratio” was seven 
guerrillas to seven Govern- 
ment soldiers and that a 
number of military units had 
been flelhd to boost the 
counterinsurgency c am p aign . 

Muldoon faces 
expulsion from 
National Party 

Attacks by Sir Robert 
Muldoon, the former New 
Zealand Prime Minister, on 
toe current leadership of his 
opposition party, toe National 
Party, have raised the pos- 
sibility of his expulsion, writes 
Dai Hayward from Welling- 
ton. Party leaders yesterday 
did not rule this out The 
dispute over Sir Robert’s de- 
mands for a more senior 
political role has been sim- 
mering for some time but 
broke out Into toe open last 
weekend when he and party 
leader Jim Melay battled 
each other through radio 
news bulletins. 




China slows drain 
on foreign 
exchange reserves 


-f.-.'S;'. 

. - r’X, 


r -:'Li . 

> c* \ 


BY ROBERT THOMSON IN PEKING 


CHINA appears to have re- 
gained control over its falling 
foreign exchange reserves, des- 
pite generally gloomy predic- 
tions to the contrary by diplo- 
matic observers. The country 
is still plagued, however, by an 
Inability to generate export in- 
come. • 

Long overdue reserve figures 
for the second quarter of this 
year were released late last 
week, showing that China had 
foreign exchange of $WA52bn 
(£7.67bn) as at the end of June, 
down from $I1.3bn at the end 
of March. 

. Diplomats had made dire pre- 
dictions for the reserve figure 
after it had plunged from 
S16.3bn at the beginning of 
October last year, with a flood 
of imported consumer goods and 
a rush of contract signings 
mainly responsible for the 
dump. (Most diplomats had 
estimated the June figure at 
between $7hn and BlObn.) 

The flow has apparently been 
stemmed by tough Government 
controls imposed on the use of 
foreign exchange. The measures 
range from an import regula- 
tory tax which increased duties 
80 per cent on some foreign 
goods, including cars, to a 
change to technology purchas- 
ing laws, forcing local authori- 
ties to get central approval 


Zhao Zlyang, the 
Premier, expects to neet nrr^ 
Yasvhlro Nahasone, toeV' v . 
Japanese Prime Mnister, ^^/ 
toe UN this week, repotto eue-tA 
Peking Correspondent, 

Relations between -• 
countries have bec®n»>> 
strained by Chinese worries^ 
over Japanese . trade poliqrVr- 
and what Peking sees aaV?-- 
poaslble revival in Japanese; i 

militarism. 

Wore contracts for technology ^, 
imports could be finalised ■#. 

The officials said most .ecqiVK * ■■ 
mists considered a two-monfii-i- 
import cover to be healthy - but 7 ,' 
China could safely -have tsohr^i; 
month’s cover because It hafl^L j . 
centrally planned economy and- 
could rein in pending - when vy 
necessary. 

However, State CotmcIIar ^ '?-. 
Mu, who has been tostrumenfifl^-?.' 
to. the developmcutof the .open^ 'L! 
door policy, said last week that ” 
China will continue to exerdw^; 
stringent controls over “ reefe>.; ‘ 
less imports " of motor vehicles ^ 
and consumer goods. . : 

China Is on the way to record-*:'/' 
ing a large trade deficit this: - 
year, with a first half . deficit-- 7 
ranging from $32 bn to *fKMK . 
depending on which departmenT-: 
is believed. - i 


Iran Cabinet 
uncertainty 

Difficulties have arisen to 
Iran over the nominations for 
toe new Cabinet beaded by 
Prime Minister Hussein 
Moossavi, ...writes ...Kathy 
Evans from Dubai. 

The Tehran Times re- 
ported yesterday that pos- 
sibly half of the 2A desig- 
nated ministers, which are 
generally regarded as con- 
taining those from toe re- 
formist wing of toe Islamic 
Revolution, are nxdlkely to 
to* approved by President 
Khamenei. 

. . jsterday said its 
warplanes again hit Iran’s 
Rharg Island oil terminal to 
the Gulf. 
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Reagan to risk 
rebuff over arms 
sale to Jordan 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 

PRESIDENT ' Ronald Reagan King has not yet gone nearly 
yesterday planned to notify far enough to demonstrate that 
Congress of his intent to sell his desire for peace with Israel 
Jordan up to $1.9bn (£1.3bn) is genuine. The weapons, thus, 
worth of sophisticated U.S. constitute a threat to Israel’s 
weapons, .'at the risk of- a security. ■ 
senous_ forei^ policy rebuff The arms package would In- 
from Capitol HilL. dude 40 advanced fighters, 

Hearings on the arms sale either F-165 or F-205, 300 Side- 
over the last few weks have winder air-to-air missiles, 12 
underlined the intensity of op- mobile Hawk surSw air 
position the edal faces in the missile systems, 72 should er- 
traditSonally pro-Israeli Con- stinger anti-aircraft mis- 

press. Senator Richard Lugar. sties, armoured vehicles and, 
chairman of the Senate other equipment. 

Foreign Relations Committee. , rhp * .. ' . 

ha® said that Mr Reagan must -V$ e Jtrf w , 2 e ° 3*““ 
scale back the package to avoid 

The Administration, how- majority vote. Mr Reagan could 

ever, has not wavSS in its £“7**° ^S5SSS , ‘S 
argument - that King Hussein Congress could over-nde Jus 

vitally needs the new weapons ™aj° nties 

to defend his country at a r<me> m both houses, 
when he Si taking -the major With defeat looming in the 
political risk of moving to- Democrat-controlled House of 
wards peace **1*5 with Israel. Representatives, Mr Lugar is 
Apart from Jordan’* defence urging Mr Reagan to modify the 
require ment s, the Administra- deal if he wants to save it in 
tion also believes the King the Republican-led Senate. He is 
should be rewarded for his calling for discussions “ to find 
peace efforts, so as to show to out if there is a way King 
other Arab countries that mode- Hussein’s defence needs can be 
rate, pro-Western polktes can met and at the same time the 

i — y ' rn ni mil iT A# T e ennT on ■*» 


bring positive results. 

Congressional opponents of 
the deal, however, say that the 


security of Israel guaranteed.* 1 
The search for a Middle East 
settlement, Page 26 


Samey plans more 
active foreign policy 

BY ANDREW WHITLEY IN RIO DE JANERIO 
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BRAZIL intends to adopt a 
more active role in inter- 
national affairs in defence of 
its “ legitimate interests," Presi- 
dent Jose Samey said in a 
wide-ranging interview with the 
FT last week. 

“For a long time our foreign 
policy was in hibernation be- 
cause of the gap between our 
language abroad and what we 
practised internally," the Brazi- 
lian civilian leader declared, 
intimating that Brazil had not 
-put its democratic principles 
into practice during the re- 
cently ended two decades of 
military-led rule. 

'■ This, he claimed, had now 
changed. Sr Samey said he had 
given instructions to B raz i lian 
diplomats to speak, with & 
firmer voice abroad. “Our goal 
is no longer to be a passive sub- 
ject, in matters which affect our 
vital interests,” he said. 

Under his seven-month-old 
civilian Government Brazil’s 
position on its foreign debt and 
International Monetary Fund 
negotiations has noticeably 
hardened. In addition, Brazil 
and India have taken the lead 
in opposing the demands of 
western industrialised countries 
that services be included in the 
_ ^ • forthcoming round of inter- 
* national trade -negotiations. 

On the country’s protracted 
negotiations with the IMF, 
President Samey said that Sr 
Dilson Funarothe, . Finance 
Minister, had not brought bade 


ill? 

is 


ves 



a very optimistic -report from 
the recent. annual meeting in 
Seoul. 

Brazilian officials . had 
travelled to Seoul cautiously 
hopefUl of a breakthrough in 
the current impasse over the 
country’s debt pay negotiations, 
following the recent declaration 
in New York by the Big Five 
. industrialised countries in 
favour of a more flexible 
approach to the debt Issue. 

These hopes appear to have 
foundered on the hard-nosed 
resistance of creditor banks to 
any rescheduling not accost 
ponied by an IMF agreement 
— President S*rney nevertheless 
painted an optimistic picture 
of re cent' trends irithe Brazilian 
economy. He said domestic 
interest rates and unemploy- 
ment are both down, industry 
was growing at an annual rate 
of 15 per cent, and even infla- 
tion “was not as bad as had 
been feared" at the start of his 
mandate in March. 

“All these signs indicate a 
• return to normalisation, and 
confidence, including abroad, in 
our capacity to meet our obliga- 
tions.” said Sr Samey. 

The .Government is in the 
final stages of preparing a 
package of measures expected 
to include . substantial tax 
increases to meet the country's 
large public sector deficit. This 
package should be completed 
within the next few weeks, he 
said. 


Ortega launches stinging 
attack against U.S. 
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BY TIM COONE IN MANAGUA 

NICARAGUAN President 
Daniel Ortega has called upon 
the U.S. to normalise relations 
with Nicaragua and “to conform 
with the principles of interna- 
tional law." 

In a speech to the General 
Assembly of the . United Nations 
yesterday, president Ortega 
made a stinging attack on the 
Reagan Administration for what 
he described as its policy of 
“state terrorism” against 
Nicaragua. He also made an 
appeal for “ an urgent con- 
certed action of international 
solidarity " _to confront 
Nicaragua's critical economic 
situation. 

Sr Ortega said the continua- 
tion of the UJS.-ftnanced war 
had made it impossible for 
Nicaragua to maintain its 
foreign debt service obligations. 
The war he said “not only limits 
but has eliminated our capacity 
to pay." 


He called for “decisive sup- 
port from the countries with 
which Nicaragua has bilateral 
financial relations" and said 
that a M change of attitude ” was 
needed by Nicaragua’s creditor 
institutions. 

Sr Ortega said that in the 
past five years Nicaragua had 
made 3621m (£440m) in debt 
service payments, equivalent to 
almost two years’ export earn- 
ings. 

President Ortega blamed the 
Reagan - Administration for 
being the principal obstacle to 
the Contadora peace efforts in 
Central America and said It was 
the U-S.-backed war which had 
obliged Nicaragua to reimpose 
a state of emergency last week. 

Government officials have 
been at pains to argue that the 
measures are aimed solely “at 
tying the hands" of the CIA and 
people linked to counter- 
revolutionaries trying to de- 
stabilise the Government. • 
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Venezuela seeks to amend 
debt rescheduling terms 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 






VENEZUELA , is seeking to 
amend the terms of its $2L2bn 
(£l5bn) debt rescheduling to 
make it - -more . flexible and 
adaptable to chang in g circum- 
stances. 

It has asked the committee 
of leading creditor hanks which 
negotiated the deal to consider 
changes that would guarantee 
concessions in the event either 
of better terms being offered 
to other countries or of 
Venezuela . facing economic 
difficulties- through . circum- 
stances outside its control. 

The committee, chaired by 
Chase Manhattan of the U.S., 
will meet to consider the pro- 
posals Uuer this week but is 
thought unlikely to give a firm 


response at this stage. 

Behind Venezuela’s thinking 
lies' the experience of Mexico 
which has recently been forced 
to change its - rescheduling 
agreement calling for a prin- 
cipal repayment of $9 50m 
because of the earthquakes that 
struck Mexico City in late 
August 

Venezuela would like to be 
able to make similar changes 
without putting the whole 
agreement in jeopardy if. for 
example, it faced a sudden drop 
in oil prices or hike in interest 
rates. Similarly it would like 
to benefit too if creditors 
granted concessions to other 
countries 'such as the capitalis- 
ation of interest payments. 


Ann Charters in Sao Paulo describes the restoration of a unique British-built Victorian venture 

Fresh head of steam for Brazil’s historic railway 


PERCHED ON the edge of 
mountains that separate the 
port of Santos from the sprawl- 
ing megalopolis of greater 
Sao Paulo, sits Paranapiacaba 
— a desolate, yet perfect 
Victorian town built in the 
middle of the last century by 
Eng l is h railroad entrepreneurs. 

The village of 2,500 inhabi- 
tants is to this day, best reached 
by railroad despite its location 
only 48 km from Sao Paulo. It 
has been in (tecline, however, 
since the 115-year-old-finimlar 
railway built with English 
capital and engineers was put 
out of action three years ago. 

In August the federeai rail- 
road company CRFFSA) 
announced it would spend 
Cr 5bn (£518,000) to restore 
railroad buildings and the 
uppermost stage of the railway 
that originally climbed 10 km of 
mountainous terrain to 800m 
above sea level. The expendi- 
ture will be a first step in the 
preservation of one of the 
world's most unique examples 
of railway engineering; 

The site has special historical 
significance for Br azil. The 
railroad linked the then pro- 
vince of Sao Paulo’s vast 
interior coffee producing plains 
for export markets overseas. 

The train transformed the 
history of the region into one 
of economic progress and pros- 
perity, catapulting the Sao 
Paulo area from its isolation 
and fourth ranking' in commer- 
cial importance behind Rio de 
Janeiro, Bahia and Pernambuco 
into its status today as “engine” 
of the country’s economy. 


When the first funicular rail- 
way was inaugurated in 1867, 
Paranapiacaba (“ from where 
you can see the sea ” in a local 
Indian language) was home to 
5.000 people while ■ the pro- 
vincial capital, Sao Paulo, bad 
30,000. Today, the capital's 
population approaches 10m. 

The second funicular railway 
system, inaugurated in 1901 and 
s till standing, was built to keep 
up with rapidly increasing 
freight traffic. This unusual 
railroad was constructed over 
five inclines with a single 
rotating cable operating on each 
of them. To move up or down 
the mountains, little steam 
brake engines grabbed the cable 
with steam clamps and tucked 
the 5.5 inch cable into the 
underside of the engine. Under- 
ground steam, engines generated 
the power to pull each cable and 
with it the brake engine and its 
normal freight of five loaded 
cars. Between the inclines, the 
brake engine hauled the wagons 
under its own power. 

At each landing between the 
five inclines, a machine house 
used steam from nearby boilers 
and two 8 metre wide fly wheels 
to drive the cable around its 
interminable circuit, pulling up 
imported cargoes balanced with 
descending passengers and 
fewer cargoes. 

In the early days, the freight 
hauled increased from 26,114 
tons of merchandise and 28,707 
passengers In 1867 to 1,489,646 
tons of merchandise and 
1.05L812 passengers in 1901. 

Today, Sao Paulo exports 
more than it imports, through 



Paranapiacaba station as it was in 1920 


its Santos port But then the 
volume of incoming ■ manufac- 
tured goods and staples so far 
outweighed exports that water 
baHast was used in descending 
railroad cars to off set the heavy 
demands of the imports in 
ascent 

Those who put the railroad 
Into operation relied on early, 
but failed, plans of a Prussian 
resident of Santos who foresaw 
the profitability of conquering 
the mountain barrier between 
the coast and Brazil’s rich 
interior. 

It took the Brazilian baron 
of Maua, Sr irineu Evangelista 
de Souza, and the British 
company, Robert Sharp and 
Sons, to obtain a concession 
from the Brazilian Imperial 
Court to build a railroad line 


with operating rights for 90 
years. 

The court and the. province 
of Sao Paulo agreed to pay 7 
per cent interest on money 
invested in the railroad con- 
struction. 

The Sao Paulo Railway 
Company, set up in London 
in 1860 with the still- 
considerable sum of £2m, broke 
ground for the railroad in 
Brazil under the guidance of 
an engineer, David Mackinsan 
Fox. This was only 33 years 
after the world’s first steam 
powered locomotive made its 
debut in England. 

The construction took f2.65m 
and seven years for the crew 
of 5,000 labourers to work its 
way up the mountainous 


terrain. They tunnelled 13 
times, put into place 4,000 tons 
of imported steel and built 16 
bridges to reach the edge of 
the high plain, completing the 
most difficult segment of tho 
Santos to Jundiai railroad. 

The railroad route, stretch- 
ing 139 km from the coast, is 
still used today for suburban 
train services and a rack-and- 
pinion freight train. 

The Sao Paulo Railway 
Company was nationalised in 
1946. According to some 
accounts, the English-controlled 
company, realising it controlled 
a bottleneck to Sao Paulo's 
exports and imports which 
permitted lucrative freight 
charges, so declined to expand. 
Once the English left, interest 


in maintaining Paranapiacaba 
as an English town waned. 

The hefty expenditure from 
the federal railroad company, 
begun In August, does not 
include restoration of the village 
with its 370 wooden homes, com- 
munity buildings or the impos- 
ing chief engineer’s house, nick- 
named the Castelinho (little 
castle). It was from this house 
that the Englishman in charge 
had an unobstructed view over 
the railroad yard and town. 

In an action all too rare in 
Brazil, a voluntary group of 
engineers and architects from 
the nearby city of Santo Andre 
formed a committee three years 
ago to stop the deterioration of 
the village and to promote 
restoration. 

They are worried, however, 
that when the federal railroad 
company sells the houses to 
their present occupants, for the 
most part railroad workers with 
little income for restoration, the 
situation will become even more 
precarious. Landmark status 
has been petitioned, but not yet 
granted. 

For railroad buffs with steam 
in their blood, steam brake 
engines will start operating 
again in February. 1988, on the 
uppermost incline. It is only a 
5 cent fare for the one-and-a- 
half-hour journey from Sao 
Paulo’s red brick Victorian 
station to Paranapiacaba. 

As one railroad worker, son 
of an early resident, said: 
** Paranapiacaba has to be 
preserved. So much force and 
energy was expended here.” 
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Anyone travelling to the West Coast on 
Pan Am can relax in the knowledge that 
they've made the right choice. 

For Pan Am has more nonstops than 
any other airline. 

What's more they are convenient 
morning departures (from Nov. 1st). So you 
arrive in time to make the most of the afternoon 
and evening. Or in time to catch a Pan Am 
connection to Australia or New Zealand. 

In fact Pan Am make everything more 
relaxing. 

At Heathrow we've special check-in 
desks for First and Clipper® Class. 

Then, on board, we've our famous 
Sleeperette® seats in First Class. Our new 
Clipper Class has wider six-across 
seating in three separate cabins. 

Even your luggage gets priority 
treatment. First Class and Clipper Class 
is unloaded ahead of the rest. 

So fly Pan Am next time you're 
flying to the West Coast and leave your 
worries behind. 

Call your Travel Agent or Pan Am 
on 01-409 0688. 
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Moscow set to modify trade monopoly 


BY PATRICK COCKBURN 

the RESIGNATION of Mr 
Nikolai Patolicbev, 77, the 
Soviet Foreign Trade Minister, 
after 27 years in the job, gives 
the Soviet Government a chance 
to modify the monopoly control 
of the ministry over some $40tm 
(£2S.5bn) of imports and 
exports. 

Mr Boris Aristov, successor 
to Mr Patolichev, was formerly 
the Deputy Foreign Minister 
and Ambassador to Poland. He 
will look at plans for the dilu- 
tion of the Foreign Trade 
Ministry's control of commer- 
cial relations with foreign 
countries, though foreign 
observers in Moscow are 
dubious about the chances of 
radical reform. 

The Foreign Trade Ministry 
has been heavily criticised 
over the way in which it 


imposes bureaucratic obstacles 
on die efficient mid speedy use 
of imports. “A Soviet end-user 
of a foreign product often 
spends a year longer than he 
should getting what he wants, ** 
a Western businessman in 
Moscow said. 

Soviet exports consist 
primarily of commodities, and 
some $15bn or 70 per cent of 
the hard currency earnings 
conies from the sale of oil and 
gas. 

Manufactured exports to the 
west are limited, though Mr 
Mikhail Gorbachev, the Soviet 
leader, said in June that Soviet 
companies must learn to com- 
pete in the world market 

•'It is essential to improve 
substantially the whole system 
of incentives for enterprises to 
produce for export markets." 


A plan being considered is 
to bring Soviet organisations 
and the Foreign Trade 
Minis try’s 44 client organisa- 
tions " into more direct contact 
with foreign suppliers and 
consumers. 

Under this scheme, still at an 
early stage, three of the 
Foreign Trade Ministry's 
organisations would be hived 
off to ministries directly 
involved in the use of imports 
or the production of exports. 

Aftoexport, the foreign trade 

organisation in charge of the 

export of motor vehicles, 
notably the Lada car, would 
become part of the Auotomobfle 
Industry Ministry. The car 
plant at Togliattigrad would 
thus be more involved with 
exports. 

At the moment, according to 


one foreign businessman in 
Moscow, "there is a disincen- 
tive for enterprises to export 
because they have to produce to 
a hjjjrhey standard while they 
themselves receive limited 
benefits from sales abroad.” An 
enterprise’s success is Judged 
by gross output in accordance 
with plan target 

The Foreign Trade ministry’s 
present structure is suited to 
the sale of hulk commodities 
such as wheat and oiL But It 
represents a large bureaucratic 
obstacle to organisations wish- 
ing to export manufactured 
goods or effectively to employ 
imported technology. 

A system of joint committees 
of representatives from indus- 
trial organisations and experts 
from the foreign trade organis- 
ations, introduced in 1278, has 


not proved effective in increas- 
ing liaison on the essential de- 
tails. 

Imports, worth about $l9hn 
last year, are equally divided 
between food, machinery and 
intermediate goads for Indus' 
trial plants. Machinery imports 
are often reported to be under- 
used and. in some cases, not 
even unpacked. 

The present priority given by 
Mr Gorbachov to the re- 
equipment of existing plant Is 
t pacing many foreign companies 
to prepare refurbishment pack- 
ages for the factories they built 
in the past or supplied with 
equipment. 

More modern machinery for 
factories in the main industrial 
centres is promised in the in- 
vestment arrangements con* 


Mr Mikhail Gorbachev 

tained in the next Five Year 
Plan running from 1986 to 1990. 

The enormous growth in 
Soviet foreign trade since the 
1960s has taker place without 
any significant change in the 
way k is organised. 


BP plans to spend $1.3bn developing S E Asian operations 


BY DOMINIC LAWSON IN SINGAPORE 


BRITISH PETROLEUM plans 
to spend at least $1.3bn (£920m) 
on developing its South-East 
Asian operations over the rest 
of the decade, Mr Bryan 
Sanderson, chairman of BP 
Singapore, said yesterday. 

This would involve annual 
capital expenditure at a level 
three times greater than in 
recent years. Mr Sanderson 
added. But the sums do not 


include any acquisitions which 
BP might want to make in the 
area. 

About 80 per cent of the 
expenditure will fund oil and 
gas exploration and develop- 
ment in Indonesia, Thailand and 
Malaysia. 

BP has had a series of oQ 
discoveries in Indonesia and is 
also planning to spend up to 
$300m on developing its half 
share in the Sulawesi gas field 


in Malaysia. 

But the $1.3bn does not take 
into account any development 
costs of future discoveries. 

The figures also do not 
include BPs offshore China 
exploration programme — 

accounted for separately within 
tiie group — in which 13 dry 
holes have been drilled at a 
cost of over $200 m. 

“We are looking to expand 
our coverage generally in South 


East Asia from selling petrol 
to minin g for minerals,” Mr 
Sanderson said yesterday. BPs 
new drive in South East Asia 
stems from the need to find 
new investments following the 
development of oil fields in 
Alaska and the North Sea. 

BPs South East Asian income 
over the rest of the decade is 
likely to be about gltra, so the 
great majority of the expansion 
can be financed internally by 


BPs operations in the 

area. 

• The U.S. “blunders around 
shooting first and asking ques- 
tions later," Mr Pang Hwang, 
chair man of Singapore's 
Economic Development Board 
said yesterday in an attack on 
the protectionist trend in the 
UB. The board is a government 
agency which promotes indus- 
trial development in Singapore. 

Mr Hwang said: "A small 


country like Singapore can get 
trampled under foot as there is 
a danger of tarring all Eastern 
countries with the Japanese 
brush.” 

Mr Hwang referred to the 
recent UjS. claims that Singa- 
pore was unfairly subsidising its 
textile industry. “It cost us 
enormous lawyers* fees and six 
months of work to prove that 
we were innocent of this 
charge,” Mr Hwang added. 




Brazil company signs 
$400m countetrade 
pact with Peru 

BY ANDREW WHITLEY IN RIO DE JANEXtO 




AT LEAST WE’VE BEEN ABLE TO 
HELP MAKE CAMBRIDGE’S ECONOMIC 
CLIMATE MORE LIKE CALIFORNIA’S. 

For long just a seat of learning, Cambridge is 
now a hot bed of entrepreneurial spirit, too. 

Porsches vie with Raleighs for parking spaces. 
New boutiques stand side by side with tradi- 
tional college outfitters. 

And fashionable wine bars are gradually taking 
over horn ye olde tea shoppes. 

This new found confidence (and wealth) conies 
from high technology • ....... 

Indeed, despite its weather, many reports now 
compare Cambridge with California^ ‘silicon valley/ 
Ten years ago, however, there was little s^gn of 
what has become known as ‘The Cambridge 
Phenomenon! 

And most banks -concerned themselves with 
students and farmers rather than scientists and 
businessmen. 

. Fortunately our managers took a rather more 
enlightened approach. 

It was they who had the foresight to recognise 
the potential of emerging high tech companies and 
set about helping diem grow. 

As well as money, we lent them our support, our 
advice and our contacts. 

introduced those with the new technologies 
to those with more establishedskills -in accountancy, 
finance, law, patents and exporting. 

And helped turn good ideas into sound business 
propositions. 

Since then over 300 new companies have 
emerged in the fields of computer software and 
hardware, biotechnology, scientific instruments, and 
computer aided design. 

At the same time, weVe become by far the most 
important high tech bank in one of Britain^ most 
important high tech centres. 

■Our approach to Cambridge is one we’ve now 
adopted throughout Britain. 

Over the past two years, for example, we’ve set 
up 54 nominated high tech branches around the 
country. Many of which are sited close to major 
universities and research centres. 

And each of whidi has managers with extensive ' 
training, expertise and contacts in the world of high 
i technology. 

They can also call on a specialist unit at Head 
Office, able to assess new ideas and markets. 

(With over 1,000 such exercises under its belt, 
this unit is the most-experienced in Britain.) 

As part of our overall support for the industry, 
we have also set up science parks, and funded 
research groups in computing, robotics and 
biotechnology. 

All of which has now made us the leading high 
tech bankers in the country. 

So, if you’re involved in high technology and 
' need any advice or help, talk to us first 

After all, we did graduate from Cambridge. 


BARCLAYS 


for the address of* your nearest high rech branch phone Jeremy Lasrrun ofl 
01-626 1567 extn. 4U66, or write to him at the High Tech Team, 54 Lombard 
Street, London EC3P 5 AH. 


of the Nigerian pact. ■ 

Brazii and Peru,- which sharer 
a 3.000 km frontier, in- the : .w- 
Western Amazon; jungle, 
for reasons of geograpby.andV- 
history had very little tttfo - 
together— despite the jtfqiw-*- 
intentions stated in regional 
cooperation pacts-To which boffi n, 
belong. 

. Only one dirt road Uaks tite ^- 
two countries, whHe ri*w--'v. 
traffic along the. Sa&haas*^ 
River, the major headstraamofcjU> 
the Amazon, to Iquitoa— capstaj. ^ -. 
of the Peruvian eastern jungfe; :^ 
regioa— has barely scrat che d' * 

the potential 

One intriguing aspect of the 
recently-signed agreement 
thus the provision for 
export of Peruvian oil. mostly ';:* - 
produced in the Iquitos regha."^: 
to neighbouring regions 
Brazil. 

Until now — in defiance 
geographic logic— Peru baa b*A-; r I 
to transport all its oil aeraaL _ 
the Andes to the Pacific corsl-' tVt- 
at a time when the sfijaaear -i. v - 
Brazilian state of Acra-tm r /_'. 
frequently faced acute 
shortages due to its immenjff.Tc' 1 
distance from Brazil's maiqy 
refineries and distrihuttai/::; 
centres. M jr. 

Peru is currently respoupfifip 
for little more than 10 per «en£%u£ 
of Brazil's non-ferrous - mets^ .-'T 
ore imports, which tottUed|? ; . 
575m in 1984, mostly of copper ^ T 
and zinc. ■ 

Increased imports from JPeru ?- 
are likely to be at the ex pense 
of Chile and Zaire, in the ease-V-v 
of copper, and Canada "-and- • 
Mexico for zinc. *. . 

' -/Vg. 

• 

BY ANDREW WHITLEY : ' 

THE PRIDE of the fast-growing on official cover for nriHtaif 
Brazilian Defence industry, the exports ■ 'x* 

AMX tactical fighter aircraft, Brazilian officials had 
will be officially rolled out today representations to London for . 
in Sao Jose das Campos before months over the serious caused - 

q deuces of any further d“lay Sn-V-.v 
the joint project, which la run-; 
ning about 18 months behind. L 
schedule. 

ECGD cover is still ham- 
pered however by the blanket •. 
ban on medium-tens caver - 
Brazil which remains in force V 
until the Sarney Government' : 7 , 
reaches a fresh agreement with— ; 
the i IMF... likely, to be a long -;, 
way-off.-, 

Prtmwte the new. fighter uv 
aircraft — the first example -of * 
collaboration in such a sopldSr* .. . 
heated field between a . Natfl .V: 
member and a developing 
country— the three partners 
yesterday established a joint '? 
marketing company in London . > . 

The composition of the new, ‘7: 
company, AMX International; - ?•' 
reflects that of the overall pro^ v/ 
jeefc 46 per cent for Aerittfia.^. 
30 per cent for Embraer, arid ^ 
24 per cent for AermacchLr t- ■ 
Initially the company witi .cod; - > 
centrate on promoting the 
craft in third countries. 7. 


COTIA, the leading Brazilian 
trading company, has signed a 
MOOm (£2S5m) * countertrade 
agreement with Peru which 
will transform the previously 
negligible trade flow between 
the two Latin American neigh- 
bours. 

Signed in secret three weeks 
ago, the agreement is iikely to 
prove of immense benefit to the 
new Peruvian Government of 
President Alan Garcia, struggl- 
ing to cope with the combined 
effects of heavy debt payments, 
low commodity prices and 
almost non-existent foreign 
exchange reserves: 

Modelled on the successful 
Brazil - Nigeria countertrade 
deal, about to enter its second 
year, the Peruvian agreement 
involves the Import by Brazil of 
non-ferrous metals — - copper, 
silver and zinc— -and other non- 
traditional manufactured goods 
and a small quantity of oil. 

In return. Coda, acting 
primarily as an intermediary 
for other Brazilian companies, 
will supply cash-straitened Peru 
with spare parts, tyres, mining 
equipment, foodstuff s and 
industrial raw materials 

Banking arrangements Involv- 
ing the setting-up of an escrow 
account in a third country — are 
currently being finalised, and 
the agreement is expected to 
come into force before the end 
of the year. 

According to Sen Roberto 
Fonseca. vice-president of 
Cotia, the Peruvian agreement 
will be open-ended, subject to 
an annual progress review by 
both governments, on the lines 


AMX tactical fighter 
makes debut today 


President Jose Sarney ami a 
large crowd of spectators. 

The AMX, a joint -project 
with Aeritalla and Aermacchi of 
Italy, is a subsonic fighter 
powered by a Rolls-Royce Spey 
Mat* 807 en g i ne - Embraer. the 
Brazilian state aircraft manu- 
facturer, has a 80 per cent share 
in the ambitious project and 
will assemble am -initial -batch 
of 79 aircraft f Or the Brazilian 
Air Forte,'. «-• 

. One major obstacle until re- 
cently in the way of the Brazi- 
lian AMX was Britain’s refusal 
to provide official export credit 
cover to Brazil for the Rolls- 
Royce engines. This has been 
largely removed, however, fol- 
lowing a visit by a senior ECGD 
official to Embraer. 

The British Treasury, fearful 
of the loss of potential orders 
valued at several hundred mil- 
lion pounds, is reported to have 
given the AMX engines special 
exemption from the usual ban 




A Netherlines Jetstream 31 files over the outskirts 
Amstedam. Netherlines recently ordered two mere of th& \ ; 
aircraft, bringing its fleet to eight, making, it ^ 

largest operator of theaJrcrafL 

British commuter '.', 8 - 
aircraft success 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE RECENT decision by 
British Aerospace to raise the 
production rate of twin turbo- 
propeller Jetstream 31 airliners 
from 86 to 48 aircraft a year 
bas h i gh lig h ted the steady suc- 
cess this small 19-seatcr is now 
enjoying, especially in the 
North American market. 

Earlier this month. Sun bird 
Airlines of Charlotte, North 
Carolina, ordered five Jetstream 
31s, bringing to 65 the total 
orders from UjS. operators, of 
which 53 nave been ordered 
over the past two years alone. 

Together with UK orders for 
14 aircraft and 15 from other 
countries, the total Jetstream 31 
order book stands at 34 air- 
craft, of which 61 have been 
delivered so far. Several fuo- 
ther orders are in’ the pipeline. 

British Aerospace based Its 
decision to raise production not 
only on this current success 
with the aircraft, but also on 
market forecasts. It believes 
that up to the end of the cen- 
tury, the total world market for 
small corporate and commuter 
airliners of the Jetstream 31 
type could amount to over 5,000 
aircraft 

It hopes to win ** several hun- 
dreds " out of that total, many 
of the sales being expected in 
the U.S. 

The expansion in production 
will result in a further modest 
growth in jobs at the company's 
factory in Prestwick, Scotland, 
where BAe already employs 
about 2,120 people. 

The company's investment in 
the venture now stands at over 
SSOm, Export sales for 1985 


will account for slightly mops"-': 
than that, and exports in .1986 - 
will probably reach fiiOOnv:^.’. 
rising further thereafter. llama ' 
sales this year will account &£££ 
over £12m. . 

The secret of the Jetstream.^' 
3l's success lies primarily- finr- 
its size. It 1ms found a .iuChBr.u 
in the highly competitive .XLfiky*? 
commuter airliner wmrtrat witfe'.-t.- 
j*s 19 seats, a size that unflBRS.1 
JJ-S. law does not require 
in-flight cabin attendant, there- ‘V 
by reducing operators’ costa. ; 

The quiet and fuel-efficient' v 1 ." 1 
Am erican Garrett AiResearch.;-. 
TPE-331 turbo-prop engines'; 
have helped the Jetstream" STtsti i 
succeed against competition: 1 - 
from two U.S. makers, Beecb.V> 
and Sw earing en. . -\ 

MuCh of the - Jetstream 31*5 ^-T 
market is being found in tftfr 
growing U.S. regional *<fcub «nd :u 
spoke" airline system,, wbaw ^ 
small airliners are used to fiSrif;' ■] 
traffic in from outlying tour 
muni ties to bigger airportsfOT.y 
connections to mainlin e, ser-- % 
vices, 

The possibility of OYfflffiiHW-.V- 
developing a larger partner iot .v.' 
the Jetstream 31, the 
passenger Type, 41. has..beea ^ 
under study for. some time, toff.,- .. 
no decision has yet been take* 

At present, the Jetstream 
is available in three versions :y. 
the 19-seat airliner nmd& ; wj! 
best-selling version; a corpora 
executive version with a ;* • 
luxury cabin; and an “ex«artrt%f ' 
shuttle” model for inter-stts,'' 
transport and the buaines ;• 
charter market 
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consumers will 
sustain recovery 


p BY PHILIP STEPHENS 

7 THE GOVERNMENT is relying 
on a large increase in consumer 
spending, triggered by bouyant 
earnings, falling Inflation * n d 
tax cuts, to sustain the 
economic recovery in 1986. 

The Treasury is still in the 
process of finalising its latest 
forecasts for the economic out- 
look, which are due to be pub- 
lished in next month’s Autumn 
Statement. 

The expectation in Whitehall, 
however, is that its growth fore- 
cast for the whole of 1986 wiH 
remain dose to the 2£ per cent 
annual rate ori ginally expected 
for the first half of the year. 
At the same time the 8} per 
cent projection for 1985 may be 
revised upwards slightly. 

This year's figure, however, 
has been pushed up by the 
bounce back in the economy 
after the end of the' miners’ 
strike. Most outside economists 
are predicting a sharp slow- 
down in the economy next year, 
with exports and investment 
faltering. 

North Sea oil production, 
which has added an average of 
about a 4- percentage point to 
the growth rate in each of the 
last few years, is likely to have 
a neutral or perhaps slightly 
* negative impact in 1986. The 
consensus ' among City 
economists suggests overall 
economic growth of only 2 per 
cent in 1986. 

Mr Nigel Lawson, the Chan- 
cellor, acknowledged the 
expected change in the com- 
position of the recovery in his 
speech at the Mansion House 
last week, but said that outside 
forecasters were too pessimistic. 

He said the growth rates of 
investment and exports may 
slow but that other components 
of demand, notably . private 
sector consumption, may con- 
tribute mare to the economy’s 
expansion. 

Private sector investment, 
which received a boost from tax 
changes in the 1984' Budget, is 


widely expected to level off after 
next April' when tax allowances 
on capital expenditure will fall 
from' 50 to 25 per cent. In the 
Initial three months of the year, 
however, there could well be 
an investment boom as- com- 
panies rush to beat the tax 
deadline. 

At the same time, exports, 
which rose by an annual rate of 
about 10 per cent in the first 
half of this year, axe forecast to 
grow at a much slower pace in 
response to sterling's rise since 
the beginning of this year and 
to general slowdown in world 
trade. 

The Treasury. however, 
appears to be slightly more 
optimistic than some outside 
economists on the prospects for 
world economic growth and 
trade. 

The main reason for the 
Government’s confidence is the 
expectation of another con- 
sumer spending spree. 

There are no signs that the 
annual growth in average earn- 
ings is slowing from the present 
7} per cent, but the Treasury 
expects annual inflation to fall 
below 4 per cent by mid-1986. 

That combination should give 
a sizeable boost to the dis- 
posable income of those in 
work, which the Chancellor 
hopes to add to through tax cuts 
in his spring Budget. 

The Treasury does not 
traditionally publish any fore- 
cast for unemployment in the 
Autumn Statement and in 
recent speeches Mr Lawson has 
been circumspect on the pros- 
pects for a lasting reversal of 
the continuing: upward trend in 
the jobless total. 

What the Government is 
likely to argue, however, is -that 
since the expected slowdown in 
economic growth is likely to be 
concentrated in the North Sea 
oil sector, which employs 
relatively few people, there 
should be no real deterioration 
in the outlook for employment 


Unscrupulous estate agents 
‘inflati ng house prices’ 


BY ANDREW FISHER 

UNSCRUPULOUS estate agents 
have pushed up < house.. -prices 
in some areas by competing 
for business ; without -.talting 
sellers’ ' 1 best - -intetests 'ihto 
account, Mr - John Thomas, 
housing market spokesman of 
the Royal Institution, of 
Chartered Surveyors. said 
yesterday. 

House prices have generally 
shown little Increase in the past 
three months, though buying 
activity has risen, the RICS 
said in its latest survey of the 
housing market 

Agents in some areas had 
plenty of. second-hand homes 
available while elsewhere there 
was a shortage. But “on one 
point agents seem to be in 
agreement — there are a. num- 
ber of properties with grossly 
inflated asking prices. " said Mr 
Thomas. 

This was especially prevalent 
in places with several agencies, 
notably in southern England, 


where potential sellers tend to 
put thejr,prepprti«s,,jirttb-niSFe 
than one agency.* - Unscru- 
pulous agents compete to secure 
instructions, without regard for 
the best interests of those sett- 
ing property.” 

- In its survey of 234. estate 
agents, the RIGS found that 
more than half reported stable 
bouse prices, 99 indicated an 
average increase of 2 per cent 
and 12 recorded rises of op to 
5 per cent. East Anglia, how- 
ever, showed a more ■ definite 
upward trend — all agents re- 
ported Increases and a livelv 
market 

; The' RICS said first-time 
buyers were particularly active, 
with pre-war terraced and new 
houses remaining popular. 
Lower . interest rates and an 
ample supply of mortgage funds 
also helped encourage business, 
but the full effect of the cut in 
mortgage rates had- still to be 
felt 


British library to boo^ 
income by more sales 

by James McDonald 


A LARGER PART of the 
British Library’s income should 
come from increased sales of 
services, publications; co-opera- 
tive ventures with the private 
sector and from donations, the 
library says In its five-year stra- 
tegic plan, published yesterday. 

It has been decided, however, 
not to charge for admission to 
the reading rooms at present, 
“but we shall examine the 
scope for charging for premium 
services which make heavy de- 
mands on staff! time,” says the 
report. 

The library alms to increase 
by 5 per cent a year the propor- 
tion of its income earned from 
sale of services but It depends 
on the Government maintaining 
its level of funding in real 
terms. 

“ We do not expect preferen- 
tially favourable financial treat- 
ment from the Government 
should these * initiatives yield 
less than the 5 per cent annual 
growth in earned income,” 
writes Sir Fred Dainton, chair- 
man of the British Library 
Board, in a foreword to the 
publication. 

“ Conversely if the library 
secures more than 5 per cent 
growth it must not be penalised 
by any further cutback of the 


grant-in-aid for that would be a 
major disincentive to self-help. 
- What the library does seek is 
guaranteed, stable, level fund- 
ing in real terms.” 

The plan confirms the 
library's commitment to the 
-programme for the new build- 
ing at St Pancras in London 
and to a comprehensive 
national research collection, 
while developing wider services 
which can generate revenue. 

Features of the plan include: 
the development of better ser- 
vices to sectors such as science 
and technology a commitment 
to new technology as a means 
of improving services; and a 
new on-line bibliographic 

system. 

The plan also stresses the 
need to develop coherent 
national policies for the collec- 
tion of noztbook materials, such 
as electronic publications, 
■films, sound recordings, slides 
and -videos. 

There will be wider market- 
ing of the library’s services, 
with the appointment- of a cor- 
porate marketing manager. 

Advancing with Knowledge: 
The British Library Strategic 
Plan 1985rl990. British Library 
Publications Sales Unit, Boston 
Spa, Wetherhy, West Yorkshire. 
£2.50. 


Peacock group defines role 


BY RAYMOND SNODDY 

THE PEACOCK Committee 
which, is looking into the 'financ- 
ing of . the BBC does not 
have “the power of life and 
death” over Britain's broad- 
casting system, Prof Alan 
Peacock emphasised last night. 

“ We analyse, .we may recom- 
mend, but we do not decide M he 
added. 

It was far from certain that 
the . committee would want to 
commit themselves to any given 


set of objectives. And even if 
it did it would not want to 
claim that these were the only 
ones worth considering. 

He was speaking at the annual 
meeting of the Voice of the 
listener, the organisation set 
up to encourage high standards 
in radio. . . , - 

The committee is looking at 
the feasibility, of funding the 
BBC partially 'or entirely from 
advertising. 


Sumitomo to 
help boost 
Ulster image 

By Our Belfast Correspondent 

THE SUMITOMO Trust and 
Banking Company, and the 
Northern Ireland Industrial 
Development Board yesterday 
signed a co-operation agree- 
ment designed to bring 
further Japanese manufactur- 
ing Investment to the 
province. 

The. IDB said the bank had 
agreed to act as an adviser 
to Japanese companies which 
were investigating manu- 
facturing opportunities in the 
EEC. The service would in- 
clude professional guidance 
on Northern Ireland's finan- 
cial incentives and industrial 
practices. 

IDB officials see this as a 
significant step forward In 
efforts to attra c t Far East 
investment The first Japanese 
company to locate In Ulster 
has recently begun production 
of disposable cigarette 
lighters. 

Sumitomo's agreement to 
act on behalf of the IDB fol- 
lows study by a five-man team 
of the opportunities presented 
by the province. 

Mr Haroichl Nlshiyama, 
senior ' managing director 
< overseas) of Sumfimno, said 
workers in Northern Ireland 
displayed attitudes which 
aligned with Japanese man- 
agement philosophy. The 
study team was impressed by 

their ability to apply existing 
skills to high technology 
Industries. 

The agreement is a long 
term one which the IDB 
believes will lead to joint 
ventures and licensing accords 
as well as strengthening 
Northern Ireland's chances of 
securing' direct investments. 


UK NEWS 

Edgley’s brief flight ends in receivership, Lynton Mclain reports 

Aircraft maker’s dream venture grounded 


THE PLACING la receiver- 
ship of Edgley Aaircraft, an- 
nounced yesterday, follows a 
traumatic first eight months foe 
the company. Its . Optica 
observation aircraft received an 
airworthiness certificate in 
February. 

Three months later, the com- 
pany suffered one of Ike worst 
problems a new aircraft manu- 
facturing company could have. 

The first Optica to be sold 
crashed on its first day of duty. 
May 15. It bad been delievered 
the previous, day- to the com- 
pany’s first customer, Air Foyle, 
of Luton, and was chartered to 
the Hampshire police for obser- 
vation trials. Two policemen 
were killed. 

At the time of the crash. 
Edgley claimed to have orders 
for 84 aircraft at £139,250 each, 
for a total order book of about 
£L1.6in. 

Mr Christopher Barlow — one 
of- the two accountants from 
Cork Gulley, appointed by 
Lloyds Bank, Edgley Aircraft’s 
banker, as receivers — said 
about 46 aircraft were in 
various stages of manufacture. 


“There are firm orders for 16 
aircraft and potential orders 
for a further 100.” Mr Barlow 
stated. 

These figures suggest that the 
company was building aircraft 
in the hope that customers with 
options for additional machines 
would convert these into firm 
orders. 

It is unusual far an aircraft 
manufacturer to proceed so far 
ahead of firm orders, given the 
high cost of shop-floor 
production. . 

The Optica that crashed was 
the first production aircraft 
sold by the company after an 
11 -year development, the pro- 
totype having been made at a 
house in Islington. London. 

The aircraft was the brain- 
child of Mr John Edgley. the 
chairman and founder of the 
company. He is a civil engineer 
who had a vision of a small, 
Blow, fixed-wing aircraft to do 
observation work without the 
capital, and running costs of 
helicopters. 

** I did the metal degreasing 
for the prototype in the bath- 
room and had the press shop in 
the garden,” he said soon after 


the airworthiness certificate 
had been granted. The proto- 
type Optica was taken in pieces 
to the Cranfield Institute of 
Technology, Bedfordshire, for 
its maiden flight in 1979. 

He forecast sales of 2,000 
Opticas to the civil market 
during the next 10 years. 


Mr Barlow said: “I am con- 
ducting an urgent review of the 
company's affairs and should be 
in a position to decide the short- 
term future on Tuesday (to- 
day).” It is understood that the 
immediate future of the 27 
workers is likely to be decided 
today. 



Edgley *s Optica performing its observatory role. 


Cable television company calls creditors’ meeting 


BY RAYMOND SNODDY 

SHAW CABLE, the company 
which holds the cable television 
franchise for the London 
Borough of Wandsworth, will 
hold a creditors’ meeting today. 
It is the first of the sew cable 
television fxacMse holders to 
have such a meeting. 

The company, which was 
largely funded by Advent Tech- 
nology and Electro Risk Capital, 
was awarded the Wandsworth 
franchise by the Cable 
Authority .the body which regu- 


lates the cable television 
industry, in August. 

It is believed that the com- 
pany has exhausted its initial 
capital and has been unable to 
attract the investment needed 
to build the Wandsworth 
system. 

Mr Jim Shaw, chairman of 
Shaw Cable, will put a plan, for 
the reconstruction of the com- 
pany before today’s meeting. 
His aim is to set up a new com- 
pany to go ahead with the 
franchise. 


“We believe in cable and 
plan to stay with It,” Mr Shaw, 
a former sales director at 
Thames Television, said yester- 
day. 

He declined to say how much 
Shaw Cable owed. He said the 
aim was for the new company 
to take on the financial obliga- 
tions of the old. 

At the end of September Shaw 
Cable applied for the South- 
ampton franchise In the latest 
franchising round. Mr Robert 


Maxwell's British Cable Ser- 
vices has also applied for the 
franchise. 

Transfer of the Wandsworth 
franchise to a new company will 
need the approval of the Cable 
Authority. 

Mr Shaw believes his plan to 
offer management services to a 
number of cable operators is 
still valid, but it has been hit 
by the slower than expected 
development of cable in the UK 
and the City's general lack of 
confidence in cable investment. 


Dublin fury 
over RUC 
‘criticisms’ 

Bjr Hugh Carnegy in Dublin 

THE BRITISH Ambassador to 
Ireland, Sir Alan Goodison, was 
summoned to the Irish Depart- 
ment of Foreign Affairs yester- 
day after reports that the Chief 
Constable of the Royal Ulster 
Const bulary had criticised 
Irish policy on terrorism in a 
speech in the U.S. 

The IrisD Times, quoting re- 
ports by two U.S. journalists, 
said Sir John Hcnnon, RUC 
chief, had told a seminar at a 
conference of the International 
Association of Chiefs of Police 
in Houston last week that a 
drugs problem in the South had 
forced the gardai (police) to 
reduce its campaign against ter- 
rorism. 

He reportedly complained of 
the “ lack of priority " given 
to terrorist problems by the 
Dublin government and said 
“ terrorists were able to live In 
safe houses yards from the 
border. ’* 

The Department of Foreign 
Affairs called the remarks 
"plainly so untrue as to be 
beneath the requirements of 
refutation.” Sir Alan was 
informed of the Government’s 
concern on the instructions of 
Mr Peter Barry, the Irish 
Foreign Minister. 

Senior-level relations between 
the gardai and the RUC have 
been strained for some time and 
this latest upset could further 
complicate the Anglo-Irish 
talks on Northern Ireland. 

Irish Government and 
security sources said there was 
official amazement at both the 
tone and timing of Sir John's 
comments. 

A senior gardai officer 
specifically rejected one of Sir 
John's reported charges — that 
of 94 extradition requests made 
by the RUC to the Republic, 
only four had been honoured. 
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Dr Chris vpn-. Wyk, managing director of Trust Bank, and RichardCJO^, general 
manager offshore activities, talk to Richard Rotfe, London-based international editor of 
Finance Week of Johannesburg. 


BaUet Your London branch has had deport ttaktot 
state dace April 1584. Has Ike business there Hvcd 
op to expectations? 

Van Wyk; Overall ir has surpassed oar expectations. 
One approaches this as an investment design e d to 
yield certain returns and come to fruition over a 
l on ger period than just one financial year. 

Clowes; Our initial activities, basic things like 
foreign exchange, d e pos i t financing interna- 

tional trade and documentary business gave iu a first 
year of sound growth — we have not been pushing 
asset growth, but on the lending side the margins we 
are making are higher than we anticipated. 

Hotter Hare yon as a resell bees aMc to Increase 
jeer image of services and activities? 

Clowes: Yes — we have been defighled with the type 
and variety of business that has been offered to os, 
with some s ni pri si ng opportunities, for a South 
African bank. Because of the success we have had in 
London we upgraded our Hong Kong office from 
representative status into a folly operative 
Re gi stered Deposit Taking Company as from 1 May 
J9S5. This office will be much smaller In sire than 
our London office and wffi be much more orientated ‘ 
towards trade financing business than treasury ac- 
tivities. 

Rotter Do you foresee a Major need ia Sooth Africa 
for fwrtgu capital inflows? 

Vaa Wyfc Hopefully domestic savings performance 
will improve, but even so the need for development 
capital, particularly public sector long term projects, 
indicates to me that South Africa will continue to 
require opiifiomt mwi!| HB long tom capital 
which we mast try and obtain from abroad. 
HopcfaOy once the dust bad settled oh the present 
standstill situation the sources from which we can 
obtain these funds wffi open again. 

1 don’t think that we can quickly become sdf- 
suffickm in satisfying the needs for development 
capital and once one has said that then 1 most say 
that: 1 believe that die bank's off-shore operations 
will, in one way or another, be involved In assisting 
in -this process. 

RoVe What have been the factors behind yoor im- 
proving profit performance? 

Vaa Wjk: The growth of assets per employee is 
showing a veiy interesting progression. Over a three 
or four year period it outstrips the Inflation rate and 
disdosod profits per employee show a similar trend. 
Total balance sheet footings have more than doubl- 
ed over the last three years whereas oar nnmbcr of 
service points has not increased, so we are 
more astats, generating more profits and servicing 
more clients per rand spent on resources in 
TnxstBank. 

What have we done specifically? WeD, first of al] r 
we have set ourselves a strategic objective to increase 
productivity, defined as output per rand oF input or 
per. man by app rox im ately lOTbper annnm. 

Improved profit performance must also be ascrib- 
ed to theittpid growth of our business in our prefc- 
red market .segments. The' market is terribly com- 
petitive and conventional bonking Is not as pro- - 
iiiable as it used to be. One has to push up fee earn- 
ing business, which wc have done, but looking five 
and ten yean ahead profit improvement plans 
through bettn' cort efficiencies, through better pro- 
dnetivity and just better quality ofhow vrc do things 
wfl] be as important in oqr total profit progression as . 
just trying to bo for higher volumes and wider in- 
terest margins. 


Bolfe Many overseas baaks have been disappointed 
with the returns Cram Ihdr investment ia new 
technology. What baa been yoor nimhsrf there? 
Vaa Wylc If you want to drive technology suc- 
cessfully m yoor organisation, for really profitable 
returns, the one requirement is, that it most be 
driven from the top, with total commitment to the 
me of this very important resewrce. Deployment of 
technology In the business must be part of a totally 
integrated planning process in which you don’t just 
. look at technology and say wdl, “this is exciting”, 
piecemeal implementation is responsible for most of 
the disappointment in the use of technology. Front 
our vantage point it does appear that, international- 
ly, banks have been notoriously backward in in- 
troducing integrated planning processes in the whole 
technology business, even very sophistica t ed 
American bankers. 

If you have done your marketing strategy properly 
and your technology is directly focussed on 
customer needs, technology will generate profits, 
because it delivers a product for winch there is a 
need and for winch the market is prep ar ed to pay. It 
may even do so in a delivery style where you can save 
some money without com pro mising on quality of 
service by driving it through the technology side. 

You have to convince the tine managers who drive 
the expansion of business and the making of profits 
that technology is an essent ial element in gaining a 
competitive advantage. So that’s where it all has to 
sort — just creating that culture in the organisation. 
We have a formal planning process which gives us 
the direct link between marketing objectives and 
strategies in the application of technology. Bat it is 
not just pushing a button — it means changing at- 
titudes, culture and perceptions of people 10 harness 
technology in the marketing strategy. 

I think TrustBank has gone through the fall cycle 
and oar experience these last few years has been yay > 
rewarding. 

Rode: How wooM you characterise the present 
South African banking environment? 

Via Wyk: It is very dynamic at the moment. The 
new Busks Act is in the process of brin g im- 
plemented. The Building Societies Act has not been 
passed through Parliament, but enough Is known to 
reaGse that it wiO change the fare of competition in 
the financial services industry. We have had the De- 
Kock Commission Report which introduces a lot of 
progressive thinking into how South Africa should 
manage its monetary policy.. So tScre are major 
eh» 0 g e* in the environment in which we wffl drive 
banking in Sooth Africa in the future. 

The system is already fiefedy competitive, but will 
be characterised in future by the entry on a modi 
■bigger scale of non-bank financial ins t i tu ti on s, snch - 
as the buikfipg societies. Beyond that, electronic 




Dr Chris van Wyk 

funds transfer at point of sale at supermarket. tills 
might lead to systems of payment which ultimately 
supermarkets might seO to the banks, rather than the 
banks selling those systems of payment to super- 
markets. 

Another' major issue is the capitalisation of banks 
in South Africa. There is much greater emphasis on 
a better capitalisation of banks p"«t on pulling onto 
the balance sheet, for capital adequacy purposes, a 
lot of things which previously have not hero there. 
This might impact on pricing margins in certain 
areas. Some margins might be fat in Sooth Africa 
but in other areas they are ludicrously thin. I think 
we will have a re-positioning of pricing in the South 
African banking and fi n a n cial services market.. All 
this may impact on profit retention and dividend 
policy but I don’t necessarily subscribe to the very 
gloomy views that some people are taking about 
likely ear nin gs and dividend growth of banks in 
South. Africa. Obviously dividend payotu policies 
win have to be carefully evaluated, although 1 think 
sufficient phasing-in time for the sew re- 

quirements will be. given so as not to disrupt the 

Hpnla ng jjulujtiy. 

The rising incidence of bad debts is worse than 
it has been far many years. Banks don’t report 
specifically so we cannot say anything in percentage 
terms but the feedback one gets is that it is bad. 
Prospecw are that it will become worse before it gets 
better. 

Clowes: We have a problem in the corporate 
business market in this country in that there are far 
too many customers that see themgei i w g as being en- 
titled to prime, rate. I think, particularly with the 
changes in the Bwitt Act and more capital being re- 
quired for certain areas of business, that over a 
period we win see a change in this and that margins 
will become more realistic and reflect the actual risks 
involved add' the returns that are expected. 

Van Wjfc Ye*, with the hanks driving so much for 
size, pricing has get out of line with the rating, risk 
and stature of the customer. There wiH have to be a 
nuq'ar re-think on the pricing issue. 

RoUk Many companies have tost heavBy In their 
foreign exchange t ran sac tio ns. Do yon think fids 

was Ibe farft of the cmapanlea or fbdr advtaere? 

Wyk: WeD, that is a very unniwitimi; mom- and 

a lot of relationships have been soured. 

Many large corporations, with competently- 
staffed treasuries often drawn from the banking 
market, are the ones who insist that they will not be 
prescribed by their banks cm how to look at their 
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Mr R. J. A. Clowes 

risks. In fact, they fiercely resist and then frequently 

take umbrage at any kind of effort by their advisers 
to dose out risk positions. So there is no way that 
the adviser can push die client into a decision, 
especially in the competitive environment we have in 
South Africa. 

Of course, the advisers have also been wrong and 
certainly the advice they have given at ort 3 *" 
-moments in time and sometimes even for months on 
end had been incorrect advice, at least with the 
perfect science of hindsight. But this also enters the 
whole issue of responsibility. My own perception is 
that lop management and a board of directors can 
never delegate totally the final responsibility for the 
derisions which are ultimately taken. The advisers 
wilJ have to seek ways and means of communicating • 
better. But I have difficulty in thinking of top 
man ag em ent shrugging off the responsibility for 
these derisions and pushing it on to another party. 
Clowes: What has been unprecedented is the enor- 
mous decline in the value of the rand from a peak of 
USS1 ,36 to the rand down to a low of USS0.3S to the 
rand. A drop of that magnitude is just totally 
foreign to the experience of South African manage- 
ment. Coupled with that, interest rates in South 
Africa rose to very high levels — a prime rate of 
25%. If one took the cheapest currencies in which to 
borrow, one was looking at interest differentials of 
dose to 20%, which was a very attractive figure in 
the eyes of the people borrowing abroad or financ- 
ing their imports in foreign currency. But how 
wrong they were. 

Rotfe: You now have ■ powerful base to bafld upon. 
What next? 

Van Wyk: Most important is ready continuing to 
work on creating a very specific culture in our bank. 
To be really good in our business, we have to spend a 
lot of time on issues and integrating ail the planning. 
Bui the other side is culture — driving hard to get a 
sharp management focus on the quality of support 
operations. That means not having to do things 
over, making fewer mistakes and not laimrinwg 
anything on the market before we have done proper 
research and testing. 

Very important also is the angle-minded im- 
plementation of our whole concept of relationship 
banking, with the focus on an on-going long term 
relationship of trust and of mutual benefit with our 
customers. 

Another development we foresee is farther limited 
international expansion. Wc don’t have any desire to 
just break like a wave over all the major interna- 
tional financial centres, but we are looking for a 
limited offshore business, presence to give our 
customers a better service in most places of the globe 
where they will need it. 

AH this wffl go hand in lumdwifa a (motioning in- 
crease in market share, to get better economies out 
of the very expensive infrastructure in which we have 
invested. 

Ctewea; Perhaps on the specifics, we wiH continue to 
expend heavily in the corporate area, which is very 
much tied in with the relationship hunting concept. I 
tfrink that as one gets larger in that field, it becomes 

easier to tk) srane of the things or make some of the 

breakthroughs that we want to mak e . 
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UK NEWS 


HONDA PUBLICITY FORCES BL TO RELEASE DETAILS OF NEW JOINT PROJECT 



Austin Rover lifts cover on executive car 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


AUSTIN ROVER, the cars subsid- 
iary of the state-owned BL group, 
today slightly lifts the veil of secre- 
cy surrounding its XX executive car 
developed in cooperation with 
Honda of Japan. 

The company reveals that some 
versions of XX will be powered by a 
new two-litre engine it has devel- 
oped over tije past three years. Aus- 
tin Rover will not release details of 
the car or even official photographs 
until much nearer the time of the 
car’s introduction next s umm e r . 

It was forced to take some action, 
however, to prevent itself being up- 
staged by Honda which today gives 
details in Japan of its version of XX 
in advance of next week's Tokyo 
Motor Show. 

Austin Rover emphasises that 
the two versions of XX look com- 
pletely different even though they 
share a common body under- 


structure. fundamental chassis 
components and can be produced 
on the same roamifaofairing 
facilities. 

The UK company also wants to 
prove that a great deal of Austin 
Rover expertise and technology has 
gone into the venture, and that it 
did not have to rely on Honda for all 
the advanced technology. 

It therefore gives some details of 
its new engine, called the M16, a 16- 
valve, four cylinder unit which uses 
"lean burn" technology that should 
enable it to meet future stringent 
European Community emission 
regulations without employing an 

expensive three-way catalyser hut 
Just a simple oxidation catalyst 

Austin Rover will also be intro- 
ducing a new and, it claims, excep- 
tionally efficient single point fuel 
injection concept on the angina in 
addition to toe now commonplace 



Austin Rover is still keeping the XX luxury model under wraps, 
but Car magazine has provided this “sneak preview” of the car 
developed jointly with Honda and to be launched In the UK 
next summer. 


multi-point system. The company 
says the system, which was devel- 
oped entirely by its own engineers, 
results in better fuel economy. 

Mr Harold Musgrove, rhnirrp^ n 
of Austin Rover, also revealed that 
the XX will be launched in Britain 
with five models using three differ- 
ent engine specifications. It has 
previously been announced that toe 


new Honda 2Jj litre V6 engine will 
feature in both the Austin Rover 
and Honda ranges. 

He would not give any indication 
of toe name to be used, but it is un- 
derstood that the model, which 
eventually wiQ replace the compa- 
ny’s large Rover saloon, will be 
pniio^ the Rover 600 in Europe. 

Mr Musgrove said toe new car 


would have doors that could be 
opened just by panting a small 
hand-held unit at a sensor located 
behind the windscreen. The posi- 
tion of the driver's seat could be 

S ogrammed to the ideal position 
r an individual motorist so that at 
the push of a button the seats and 
the position of toe door mirrors 
would be automatically adjusted to 
suit the driver’s programmed 
requirements. 

-xx win no doubt play a key part 

in toe future of Austin Rover,” said 

Mr Musgrove. "It will be toe flag- 
ship of our model range which I be- 
lieve will show toe world that we 
are back on the road to viability.” 

The Austin Rover version of XX 
will be bmlt at Cowley, Oxford, and 
the Honda version will be built 
alongside it from September or Oc- 
tober next year for sale in the UK 
and Europe. 


STANDARD LIFE PROPERTYLINE HAS 
BRITAIN’S FINEST HI-TECH PROPERTY 



When you need hi-tech or industrial space, 
phone Standard Life Propertyline -first. 

Standard life have business and hi-tech industrial 
parks in prime locations. In Manchester, Bir mingh am, 
Dunfermline, Milton Keynes, Basingstoke, Oxford, Watford . 

They also haveyearsof experience indevelopment 
and management to make certain of the services and 
fa ciliti es a modem enterprise needs. 

Plus the funds -and the land- to design and 
purpose-build for you, should you require. 

For the best in hi-tech and industrial property, 
ring Standard Life Propertyline -now. 

P.O.BoxNo. 62, 3 George Street, Edinburgh EH2 2XZ 

All bcmafide agency introductions accepted. 
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A development by Standard Life 
makes all the difference. 


Investor protection 
framework for City 
takes final shape 


BY ERIC SHORT 
THE FRAMEWORK for toe statu- 
tory-backed system of investor pro- 
tection and City of London regula- 
tion took its final shape with the an- 
nouncement at the weekend of two 
more self-regulatory organisations 
(SROs) to go alonside the five 
already announced. 

The two sew SROs cover the 
marketing of investments side of 
toe regulatory system - toe life 
Offices SRO and the Life and Unit 
Trust Intermediaries Regulatory 
Organisation, according to the Sec- 
urities end Investments Board 
(SIB). 

The White Paper (policy docu- 
ment) on investor protection envi- 
saged two main boards to regulate 
its proposals - toe SIB, covering 
mainly the City of London and the 
Marketing of Investments Board, to 
deal with pre-packaged invest- 
ments, chiefly life assurance and 
unit-trust contracts. 

SIB is already being established 
toe chairmanship of Sir Ken- 
neth Berrili, but so far only toe 
Marketing of Investment Board Or- 
ganising Committee (MIBOC) has 
tyy>n established ||b " m * M 1 * Marie 
Weinberg. 

The five SROs already an- 
nounced cover the complete spec- 
trum of Gty activities as imptfad by 
their names. They are already at 
various stages of development 

The Stock Exchange and the Na- 
tional Association of Security Deal- 
ers and Investment Managers (Nas- 
dim) are well established. The Asso- 
ciation of Futures/Brokers and 
Dealers has got as far as setting 
itself up and issuing rules tor 
members. 

The other two bodies are in em- 
bryonic form — the Investment 
jfMnnagf^ru>t\ t Regulatory Organisa- 
tion toe International Secori- 
ties Regulatory Organisation. The 
latter already has become em- 
broiled in co n troversy within the 
City. 

Those five would come under 
SIB, although Nasdim is also under 
the marketing nmfrrpila Unit trust 
groups, financial services groups 
and insurance brokers are busily 
jo ining Nasdim. 

The other two SROs, tor the mar- 
keting side, are as yet simply sug- 
gestions - the Life Office SRO ami 
the Life and Unit Trust Intermedia- 
ries Regulatory Organisation. 

A notable absentee in the other- 
wise comprehensive framework Is" 
the oontrorof toe building societies. 
They have a representative on MI- 
BOC, but as yet that involvement 
appears confined to the life assur- 
ance marketing activities of budd- 
ing societies staff. 

• The Association of International 
Bond Dealers (AIBD) has invited its 
UK members to a meeting cm 


November 14 to discuss self- 
regulation. The AIBD is advising 
those of its members who wiQ come 
under toe new investor protection 
legislation to join toe proposed In- 
ternational Securities Regulatory 
Organisation (XSRO). 

That sdf-regulatary body is in- 
tended to cover sot only bond deal- 
ers, but traders in other interna- 
tional securities such as shares and 
money market instruments. The 
plan to form It has drawn criticism 
from the Stock Exchange, whose 
chairman, Sir Nicholas Goodiaon. 
last week called for a centralised 
system of regulation. 

ISRO will have a fairly baric re- 
gulatory role with its members also 
belonging to designated overseas 
exchanges, one of which toe AIBD 
is expected to be. It would define 
rules needed in addition to those set 
by the various exchanges, apply “fit 
and proper” tests to members, ar- 
range a compensation fund as nec- 
essary, and establish capital ade- 
quacy rules. 

Members will be asked tor an in- 
itial contribution of £3,000, or £1,000 
for firms whose UK operation in- 
volves 15 or less staff. 

# Nasdim is to appoint a new 
chairman. Mr Mark St Giles, joint 
managing director of the GT fund 
management group, will take over 
the post in mid-November. 

Mr St Giles will succeed Mr Rob- 
in Hodgson, chairman of toe finan- 
cial services group Granville & Co, 
who has been appointed to SLB. Mr 
Hodgson has chaired Nasdim since 
its formation in 1981 from the earli- 
er Association of licensed Dealers. 
It was not thought appropriate tor 
him to sit on toe SIB and on one of 
its subordinate organisations at toe 
same time. 

Before joining GT in 1983, Mr St 
r.iiwi was manag in g director of toe 
Jessel Britannia and Allied Bamhro 
unit trust groups, and chairman of 
toe Unit Trust Association. He was 
also a member from 1981 to 1983 of 
the Council for toe Securities Indus- 
try. which once sought to become 
toe main regulator of London's fi- 
nancial community, but which died 
last week. 

Nasdim also expects to appoint a 
second deputy chairman, al o n g side 
Mr Geoffrey Pointon, toe present 
deputy, after its annual meeting 
next month. 

Mr St Goes's apporntment eomes 
at &' time - when fce position of toe 
unit trust industry within the pro- 
posed self-regulatory framework 
appears uncertain. It might in- 
crease the willingness of many unit 
trust groups to join Nasdim, most of 
whose members are insurance bro- 
kers and independent investment 
advisers. 
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Enterprise 
body 
denies 
blunders 

BY RICHARD EVANS 
THE GREATER London Enter- 
prise Board (Gleb) gave Us de- 
tailed response jttteriay to aBe- 
gations that it has squandered : ; 
millions of pounds ot public; 
money. 

The core of Us defence wa 
that Gleb, tor from Costing mUll- ^ '// 
oas of pounds through unwise 
investments and poor financial 
controls, had created thousand* 
of jobs fat toe most difficult areas a -_\:\ 
of London and tout saved the Ex- . - 
chequer £30m hi unemptaymetti 1. ‘ 
and other payments. 

“It Is a record that 
very favourably wife that 
vote venture capital o rgaooa- 
ttons and one we are proud -of,” 
said Mr John Palmer, Gleb's - r 
rector of information, at a press ,£ 
conference called to refute tele-- • 
virion and newspaper-/-' 
allegations. - 

The Standard, the London ^ 
evening newspaper, claimed 
have exposed “a catalogue ofdty- .£ ;V 
astroos business deals and 
ders . • . which may have cost 
ratepayers between £L5m and 
□ton.*’ . 

On a London Weekend Teteri- *1^. 
son programmer Mr Robin Atz 
kins, a member of toe Gleb board 
until he resigned in duty, spoke - 
of Gleb's waste of money *o& a 
grand scale" and called on the 
Greater London Council to sack 
Mr Alan McGarny, Gleb's ddef > v: 
executive. 

Mr Palmer said it was a “ton- ' ; c '- 
temptihle He" to say that Gleb 
had squandered public toads. Of - - 
£58m received from the GLC over 
the past 2K years, Elton had btmAy'.- 
pnt into enterprises providing t 
3gQ0O jobs; £l(hn had been Invest- i - 
ed in property that would ptor 
vide space for 4,000 jobs^&hnwas 
in grants and purchase of fixed ' 
assets, mostly technology net- -V 
works; and ERS was in- cash. 
balances. ' ^ 

Urn £Htm spent on overheads 
and staff costs was a lower pro- 
portion of budget than at other 
public sector detidogment 
agencies. 

_ Mr Rainier agreed dud there 
Lad been losses of £4mon invest- 
ments, mainly in property, and 
total Josses could reach amaxi- 
mmn of £Sm if overhead .costs of 
toitod enterprises wm taben into 
account. Set against a totaMmd- 
get of £59m, "that is an extremely 
respectable rate of loss, operat- 
ing in some of the most risky 
areas of economic enterprise." 

In general, Gleb’s property 
portfolio had increased in value 
from fee Ofim it cost to a current 
valuation ofQOm. 
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Our Sterling Money Market Office gives you an easy - 5 ^ 
way to place deposits of £ 3 /2 million and over on the money 
market 

And we’re now listed on Reuters information service 
under reference NWMO, so you can receive information oh 
up-to-the-minute rates. 

k There’s no need to go through a NatWest branch - you 

| can deal with us direct. 

§ You don’t even have to be a NatWest customer. To . ; 

g place a deposit at our very keen rates, ring us on 01-600 945L 

i NatWest Sterling Money Market Oflice,3rd Floor, I Princes Street, LONDON EC2P 2AH. V - 

THE ACTION BANK • THE ACTION BANK & NatWest THE ACTION BANK • THE ACTIONBANKv?? 
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Delta FliesTolOO USAQties. 
Coast *To*Coast‘To*Coast. 




From New York id Texas, from Florida from the New York and Boston gateways 


to California, Delta flies you just about 
anywhere in die US A 

Catch Delta’s daily nonstops from 
London to Atlanta, where you can make 
easy Delta-to-Delca connections to 100 
cities across the USA 

Delta also has frequent daily service 


to dries across the USA, induding 15 
major resorts in Florida. Plus New 
Orleans, Dallas/FtWorth, Houston. 

Delta also has nonstop flights from 
Frankfurt and Paris to Adama. 

And from Frankfurt to Dallas/ 
FtWorth, gateway to the USA West 


Delta GetsYmTIieie^^r 

r—— 


Call your Travel Agent Or call Delta 
in London on (01) 668-0935. Or call 
Delia in Frankfurt on 069 25 60 30. Or 
call Delta in Paris at 1-335-4080. 

Delta Ticket Offices are at 140 Regent 
Street, London W1R 6A£ Friedensstrasse 
7,6000 Frankiurt/Main and 24 Boulevard 
desCapucines, Paris. 

Schedules art subject K> 
change without nonce. 
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Coal price rise pitched 
below rate of inflation 


BY MAURICE SAMUELSON 

1HE NATIONAL Coal Boarf 
(NCB), announcing its first rmnwi of 
price rises since the end of the min- 
ers* strike last March, fiflirn^ yes- 
terday that they represented the 
first tangible benefit of its post- 
strike drive to reduce its costs. 

Although industrial and domestic 
coal prices will increase by about 
4J5 per cent nest month, the rise is 
1.4 per cent below the gener al rate 
of in fl a t ion, a substantially wider 
gap between the two indices than in 
previous years. It is also the fifth 
year running that coal prices have 
remained below the general infla- 
tion level. 

Mr Malcolm Edwards, NCB com- 
mercial director, said that in real 
terms coal would now be 4 per cent 
cheap er than in November 1980. 

The increase does not apply to 
the prices paid by the Central Elec-' 
trusty Generating Board (CEGB) 
Ihe beards biggest customer. These 
are still being negotiated. Becan«» 
of the GBGB’s purchasing power, 
the power station coal prices are 
likely to go np by even less titan the 
listed prices. 

Together with the dearer coal for 

Tighter rules to 
halt corruption 
at state agency 

By Andrew Fisher 

NEW GU IDELINES wwngrf at curb- 
ing fraud and corruption in the 
Property Services Agency (PSA), 
the body which manages the Gov- 
ernment’s £10bin portfolio, ; would 
be issued before the end of the year, 
the Government said yesterday in a 
reply to the critical report of the 
House of Commons Public Ac- 
counts Committee. 

It will speed up disciplinary ac- 
tion by allowing departments to 
handle mi nor ca ses, of theft or de- 
ception without involving the po- 
lice, and to take early action against 
managers whose negligence haw al- 
lowed funds to be taken by another 
officer who is subject to prosecu- 
tion. " 

In August the Government acted 
to improve its internal audit sys- 
tems after the fraud disclosures. 
The Commons Committee said ear- 
lier this year that it was disturbed 
at the extent of. fraud and.carrup- 
tion. The first cases were revealed 
in 1882. .*•— • I 
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power stations, the new prices will 
raise tie NCffs income by between 
El 50m ap d QOOm in tfw* n r*i, year. 

A tonne of industrial coal at the 
mine now costs between £40 and 
£50.. Ret ail prices for house coal 
vary from £75 to £110 a tame, de- 
pending on in which part of the 
country it is sold. 

With labour costs beginning to 
fall in the wake of the strike, Mr 
Edwards said he thought -the NCB 
should be able to do better fo*** 
meet its present objective of break- 
ing even by the end of the 1888-87 fi- 
nancial year. 

The main factor was the speed 
with which, th e industry was ge tt in g 
rid cf its over-manning. "This prob- 
lem ia nnar running mrf-/Tf th/> m/ftic - 

try on its own two ieet^" he said. He 
also praised the growing realism 
among the rank-and-file of the in- 
dustry, exemplified, he said, by re- 
cent events in the Nottinghamshire 
coalfield where miners voted to 
break away from the National 
Union cf Mmeworkers and join the 
new Union of Democratic 
Mineworkfirs. 

Referring entfm<ri«8tipaiiy in the 
newly-formed nninn, he said he 


hoped it would give the board “a 
tough time," because the new 
union, unlike its rival, was realistic 
and “not plugged into some extra- 
terrestrial source." 

Commenting on the NCFs aim to 
produce coal with a maximum heat 
value' of 17J> pence per therm, he 
said it would enable the board to 
pay its way, earn money fin: invest- 
ment and be robustly competitive 

Industrial wholesale coafprices 
will generally rise by 4J> per cent 
while wholesale prices for domestic 
fuel will rise from about £225 per 
tonne for house coal to about £450' 
for the top-quality smokeless fuels. 

Voicing fite hoard’s determina- 
tion to price its product commercial- 
ly, Mr Edwards ««M that ‘nothing 
could be dearer proof of the prog- 
ress we are already making in sort- 
ing out costs. We are dosing the 
hopeless end of our business where 
the costs are way above the prices 
markets will pay." 

The industry, he said, could "con- 
fidently lode forward to frnrHng the 
customers it needs to sell 90m 
tonnes a year erf deep-mined coal if 
we can sustain the impetus.' 


Call for greater efforts 
to conserve gas supplies. 


BY MAX WILKINSON, NATURAL 

BRITISH GAS should be required 
to put much more effort into energy 
conservation schemes after it has 
been privatised, an energy expert 
said yesterday. 

Professor Gerald Manners, of 
Uni versity College London, tokl the 
Institute of Petroleum that the gas 
industry had been reluctant to ac- 
cept that its interests might be 
saved by investments nrfeniHpri to 
limit demand for its product 
Although British. Gas had helped 
customers to instal more efficient 
bailers and other equipment, partly 
to help gas wmmtam its competi- 
tiveness against elect ri c i t y , much 
more needed to he done. 

Hie privatisation of British Gas, 
therefore, gave the Government a 
change to revise some of the base 
principles that shaped the energy 

marke t, in the rn rmfrr y hn gniH '• 

To this end, the new gas regulato- 
ry authority should have power to 
ensure that the privatised supplier 
should be required to look at differ- 
ent possibilities foe conservation. . 


RESOURCES EDITOR 

This would be aimed to ensure the 
lowest long-run cost of gas to the 
consumer. 

Prof Manners, who has studied 
the regulation of private gas author- 
ities in the UiL, said that this was 
one of the most im port an t regnlato- 
ry pfjnnpiPB in many 

He alro believed that the opera- 
tions of British Gas would need to 
be more open to public s cr u tiny af- 
ter privatisation. This was neces- 
sary to ensure the public un- 
derstood that profits were reason- 
able and that ineffioenj ties were 
not being compounded. 

The regulatory framework, he 
said would have its most imp ort a nt 
im part an gas pricing and the prof- 
its of the industry. Profits would al- 
so be closely related to file tax re- 
gime decided by the Government. 

In making decisions an these is- 
sues, the Government wuald have a 
diffkmlt task to haiatmfr the fong- 
run interests cf the consumer and 
the likely profitability of the new. 
company. ^ 


Key stake 
sold in 
Wembley 
Stadium 


By Teny Povoy 

MR ABDUL SHAMJT has sold bis 
key stake in the complex of compa- 
nies that controls the Wembley Sta- 
dium and its 7&«cre site on the out- 
skirts of Iondon. The buyer is a 
conso rtium led by Mr Brian Wolf- 
son, pWffnun of the industrial 
holding company Anglo Nordic. 

The iiw»l ffnmoy after Twnnth^ of 
negotiations between Mr ShamjTs 
nwd» company, Gomba ~ HAMfag» 
and a variety of suitors. 

- Ur Rhamj i has been under pres- 
sure to sell assets since the collapse 
of Johnson Matthey Bankers (JMB) 
in September 1984 and the resched- 
uling of Gomba's £19m debts with 
the bank. 

Recently it was announced that 
JMB »r»d Ur Shamji bad reached 
an agreement that would involve 
the disposal of assets by Gomba. In 
ftdditimi to its debts with JMB, 
Gomba owes around £20m to other 
banks in the UK. 

Pressure for a settlement of af- 
fairs at Wembley has also come 
from BET, the industrial holding 
company that once owned toe stadi- 
um outright Today, BET has a 49 
per ffmi stake in Arena, the main 
operating company for the stadium. 

Arena is 68 per emit owned by 
Arena Holdings, whose principle 
shareholders are London Leisure 
and Arts Centre (LLAC), Mr Harry 
Goodman (of Irrtasun), Mr Jarvis 
Astaire and Stockley Properties. 

Mr Shamj i is believed to have 
paid some £4m for' his 85 per cent 
stake in LLAC. While no figure 
has bear given on the sale to Mr 
Wotfson, the a™ is said to be 
around £7m. 

The pressure from BET took the 
farm of a winding up petition 
against LLAC for the non-payment 
of same £4m in hum. and interest 
This petition from BET was heard 
in the courts yesterday and all 
parties agreed ' to a 28-day 
adjournment 

According to those involved in 
the discussions with the WoUscn 
consortium, negotiations are now 
proceeding between it and the other 
parties at Wemhley for a compre- 
hensive deal that involves a £50m 
restructuring of the ownership and 
the 1 » mw *»T"g cf a major develop- 
ment financing Mim pa ig n. , 
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Pre-qualification for the 
Public Service Concession 
for the Operation of the 
Sines Coal Terminal 

GAS — Gabinete da Area de 
Sines, invites companies, or 
groups of companies, with 
experience in the operation of 
coal terminals, to submit ■ 
appropriate technical, 
commercial and financial data 
to enable GAS to. prequalify 
prospective bidders for the 
operation of the Sines Coal 
Terminal. 

This pre-qualification will 
enable GAS to enlist 
prospective bidders to be 
invited to tender for the public 
service concession concerning 
the operation of the Sines Coal 
Terminal, including the design, 
supply, assembling, testing . 
and start-up of the coal 
handling and storage 
equipment. 

Pre-qualification will be based 
on the following parameters: 

• Technical, commercial and 
financial capability; 

• Share of Portuguese 
participation in the design 
and supply of the 
equipment; 


.. -w- - 


GABINETE 
DA AREA DE SINES 


• Antecipated financing 
structures connected with 
the project. 

When applying in group, the 
prospective bidders will be 
required to appoint a group 
leader and to provide 
information on the legal 
structure of the group. 

Interested bidders should 
request terms and conditions 
from 

Gabinete da Area de Sines 
Gabinete de Relagdes Publicas 
Rua Artilharia UM, 33 - 3.° 
1297 LISBOA CODEX 
PORTUGAL 
Telex: 12572 GASLIS P 

Only requests accompanied by 
a non-refundable cheque 
payable to Gabinete da Area 
de Sines for the amount of 
US$ 3000, or the equivalent in 
Portuguese escudos will be 
actioned. 

Bids must be delivered to GAS 
at the above adress not later 
than 17 hours local time, on 
November the 21st, 1985. 

All bidds will be opened by 
GAS on November the 22nd 
1985 at 10a.m. local time, at 
the 7th floor of Rua Artilharia 
Um, 33 — Lisboa. 


MAS 747 FIRST CLASS. Long stretch on a long stretch. Our ‘Easy Sleeper’ 

seats are designed to give maximum comfort on the longest haul. MAS 747 First Class. If you're used to the best on the ground, you expect the best in the air. 
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Computer to 
assess 

Lloyds loan 
applications 


By Aten Cane 

CUSTOMERS LOOKING for 
a personal loan from Lloyds 
Bank will soon have their 
wishes granted by computer 
—if they pass the hanks credit 
scoring test. 

In what is claimed to be the 
biggest order in the UK for 
viewdata terminals. Lloyds 
plans to install 1,550 Sony 
nine-inch viewdata screens Jo 
1.500 branches at a cost of 
£2.518. 

The system, to be operated 
by Lloyds staff, means tbe 
forms necessary for a per- 
sonal loan or an Insurance 
quotation can be completed on 
screen. 


The decision on whether 
to grant a loan is then 
settled by the computer, 
already programmed with 
Lloyds credit scoring 
ratings. No personal infor- 
mation will be held on the 
system apart from credit 
information which the bank 
can bay from credit rating 
bureaux. 


The bank said that If the 
System accepted a loan pro- 
posal, it would be granted 
immediately. If it was 
rejected the branch 
manager would give a 
second opinion. Nobody 
would be refused on the basis 
of the computer verdict 
alone. 


Banks ‘must make better use of technology’ 


BY ALAN CANE 


THE WORLD’S financial insti- 
tutions must develop cost-effec- 
tive services attuned to real 
market needs if they are to 
make the best of the opportuni- 
ties offered by electronics. They 
must lead, rather than be led 
by. the technology. 

This was the principal theme 
running through the third 
Financial Times electronic 
financial services conference 
which opened in London 
yesterday. 

Hfr J. M. Williamson, for- 
merly director of the Inter-Bank 
Research Organisation, said the 
banks had been successful in 
developing branch automation. 
Customers, however, bad made 
only modest use of the sew 
technology. 

He said the shape of 
electronic financial services in 
future would be determined by 
technology, pricing policies and 
institutional change. “What we 
have seen so far in banking 
technology will seem insignifi- 
cant by the year 2000.” 

Hr Williamson is now director 
of research and planning in the 
Association for Payment Clear- 
ing Services, established two 
weeks ago. He said the new 
clearing structure recommended 
in the Child report, which 
argued for opening ownership 
of clearing services to all suit- 
ably qualified institutions, 
should be in place by December 

“Any financial institution in 
the business of providing pay- 
ment services that can meet a 
set of objective criteria will be 
free to become a clearing bank," 
he said. 


FINANCIAL '.TIMES 


ELECTRONIC 

FINANCIAL 

SERVICES 


CONFERENCE 


Mr John Harrison, a partner 
in Touche Ross Management 
Consultants, reviewing a study 
carried out by his company 
which concluded that senior 
bankers were disappointed by 
their investment in electronic 
technology, said there was 
“too much computer power 
chasing too few deposits." 

Financial institutions were 
not seeing lasting competitive 
advantage from their invest- 
ments. He said there was no 
proof that automated teller 
machines (ATMs), the banks- 
in-the-wall, were successful or 
even necessary. 

In the U.S. last year, some 
4bn transactions were carried 
out through ATMs which 
should have given the banks 
full scope for profit They were 
spending S2bn a year on 
ATMs, however, and not- 
recoveriag their charges, 

Mr John Hardy, head of 
automated banking at National 
Girobank, said his organisation 
had decided in 198Z that it 
must have ATMs to satisfy Its 
customers. It was a member 
of the Link consortium, a 
group of financial institutions 
v/h<r>h Diann^d tn r-hare their 
ATM networks. “ It is our firm 


belief that the life cycle of 
ATMs is not yet fully mature, 
but closely coupled with that 
of electronic fund transfer at 
the point of sale (EFTFOS)." 

For the building societies, 
Mr Peter Lamb, managing 

director of the Leeds Per- 
manent, said they were not 
limited by technology. “ The 
problem is the large range of 
technology options, inter- 
twined as they are by changes 
in the financial services 
market place.” • 

He warned that there was a 
lack of preparation at national 
level for the coming of elec- 
tronic money. “ There is a need 
for a co-ordinated national elec- 
tronic financial infrastructure, 
especially in payment services. 
There is no sign of proper plan- 
ning for thls—the danger is 
that it will grow haph azard ly 
as ATM networks, EFTPOS 
systems and clearing networks 
further develop.” 

The theme that electronic 
banking had more to do with 
managing information than with 
gadgetry was reinforced by Mr 
Eduard Berlin, vice-president 
for global electronic markets at 
Citibank. He said: “The new 
communications are a symbol 
for' a global market place, a 
market place with no centre of 
gravity or national preference 
or dominant currency." 

Sir Gordon Borrie, Director 
General of Fair Trading, said 
there seemed no reason, in prin- 
ciple, why the national EFTPOS 



leme now being mounted by 


the UK clearing banks shoulc 
come before the Restrictive 
Practices Court. 


Sir Gordon Borne: what's 
in it for tbe shopper? 

But he believed basic ques- 
tions remained to be answered. 
“What's in all this for the 
British public, tbe housewife, 
the shopper?” he asked, 
arguing that incentives would 
have to be found to persuade 
the public to use debit cards 
after credit cards. “Are we 
now to see retailers encouraged 
to allow debit card customers 
to pay less than others?” 

Mr David Robinson, c hairm an 
of the clearing bank’s EFTPOS 
policy co mmitt ee, said that 
even with EFTPOS is place, the 
volume of paper is financial, 
transactions would continue to 
grow: “For many yeans, 
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the first 


part of your new AKf 3B2 system 


Most computer salesmen -are amazing 
optimists. They keep wanting to sell you office 
computer systems that are so advanced, 
you'll have to throw all your old stuff away. 

If you seem unwilling to part with equipment 
you know and love, they look down their 
noses. ‘That's the price of progress" they say. 

AT&T announce a break-through. The 3B2 
office computer: A system so advanced, . 
you won’t have to throw your old PCs away. 
They can carry on doing their jobs for ever, . 
if you like. At the same time, they’re already . 
fully operational 3B2 terminals. 

The 3B2 is designed specifically for 
working groups of computer users: 3B2/300 
for up to 18 terminals and 3B2/400 for up 
to 46. It costs around twice the price of an 
IBM* AC The clever thing is, that as the 3B2 is 
designed for multiple use, each user only 
needs a simple terminal - at half the price of 
a full-scale PC On an IBM* system, each 
user needs another PC. Break-even point 
on costs comes at between 5 and 6 users. 


By the time the IBM-er is up to 7 users, you 
can afford 10. Not counting the savings youVe 
made by keeping your old PCs in action. 

Here’s another clever thing. On the IBM 
system, you'll need to buy software for each 
machine. Whereas with a 3B2,you need just 
one piece of software in the central box, for 
everyone to use. That saves money too. 

And the cleverest thing of all: the 3B2 runs 
the UNIX' operating system. UNIX was 
originated by AT&T as a sophisticated office 
system that develops with no hitches from 
micros to mainframes. But unlike their rivals, 
AT&T offered the design freely to other 
manufacturers. 

The result is a free community of UNIX 
computer builders, with no limit to develop- 
ment UNIX is now closest to the universal 
office system, and the one most likely^to take 
you into the next century. So we’re not just 
talking about saving money now. ’fou’ll be 
saving the money everyone else wastes 
when they have to change systems. 


Olivetti- AT&T have now assembled a 
strong team of VkJue Added Resellers handling 
the 3B2 in this country They^can tailor 
a system to fit your office and your budget 
Just send us the coupon. 


To: Valerie Belfer, British Olivetti Limited. 

' Wellington House, 154*160 Upper Richmond Road,- 
London SW1 5 2RM. 01-789 6699. Please supply me with 
details of the Olivetti AT&T range, of computers. 


Name 


Position 


Company 


Address 


Postcode ’ 


Tel. No. 
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EFTPOS will have a relatively 
small impact is comr>arison 
with the total number of pay- 
ments made b? other means. By 
the middle of the next decad e, 
it is projected that EFTPOS 
volumes will be running at 
around 550m a year, the equiva- 
lent of only 12 per cent of the 
total market.” 

For the retailers, Hr K. & 
Pickles, chairman of the Retail 
Consortium Working Commit- 
tee, said the cost of EFTPOS 
and its repayment was the key 
commercial consideration. 

He listed the telecommunica- 
tions equipment required and 
pointed out: "People talk 
glibly about a transaction 
charge, but which of the ele- 
ments I have described are 
included. For those of us with 
networks, the cost of equipment 
pales into insignificance against 
the telecommunications costs.” 

Mr Alan Miller, a consultant 
who was formerly a senior 
executive at Marks end Spencer 
with responsibility for its in- 
formation technology strategy, 
said bluntly that the retailers 
were not ready to be partners 
on equal terms with the banks. 

He thought funds transfer 
would come a poor second to 
the plastic card. M Louis-Noei 
Joly of SociCte G6n£rale argued 
that the mixed “smart” card 
' with an embedded microcom- 
puter and a magnetic stripe 
would be the “ultimate 
weapon.” He said, “it alone 
prorides a smooth transition, 
from the current situation to 
the solution of the future.” 


Citicorp offers 
equity finance 
for buy-outs 
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BY WILLIAM DAWKINS 
rfrccORP Venture Capital, 
part of the U.S. investment 
bank Citicorp, has made avail- 
able £lQ0m of equity finance 
for medium-sized to torso 
management buy-outs " in the 
UK. 

The fund is the first of its 
type to be launched by an over- 
seas bank iff the UK. If the 
loan finance to he offered with 
the equity were taken into 
account, the total capital avail- 
able could reach between £400m 
and £5 00m. 

The initiative responds to 
the growing number of large 
m anag ement' buy-outs in the 
UK, such as the £l7Sm purchase 
of Mardon Packaging from BaT 
Industries In August and the 
£52m acquisition of the St 
Regis paper and packaging 
group earlier in the year. 

The Citicorp fund will con- 
centrate mainly on buy-outs 
with a minimum equity content 
of fiOm. Eight deals in that 
category have been completed 
in the UK during the past 18 
months. Citicorp estimates that 
160 management buy-outs took 
place in Britain last year, with 
a total value of £432 m. 

Mr John Botts, managing 
director of Citicorp Investment 
Bank, the venture capital 
group's parent company, said 
the bank was already negotiat- 
ing to complete four buy-outs 


of large quoted companies. 
“The market has a huge ntojk:-/ 
tiple to terra* of growth, It - : 
will develop as the funds v 
become available, be ; saia 

The fund expects to Invest, 
alongside other financial Jnstitu- . .. 
tions in most of Its deals and 
intends to participate In or lead: ’ : 
28 buy-outs during the next five .- 

VEST’S 

Smaller management buy- 
outs will continue to he handled. 
separately by the group’s ve»- ... 
ture capital arm. Scrimg$our -j 
Vickers, the Citicorp stock- 
broking subsidiary formed frmn -. 
the merger of Vickers da Costa- , r 
with Scrlmgeour Kemp-Gee, will 
help to introduce deals, said Mr • 
Betts. _ 

Management buy-out* have. . 
become more frequent in the 
UK during recent years as large 
industrial groups have tended*? , 
to reverse the acquisition .. 
policies they pursued in the 
1870a. - : • ... 

Electra Investment Trust ana .-: 
Handover investments', 
announced in July plans for a.'.' ’ 
£3 00m standby facility for large ' 
management buy-outs — the • 
biggest facility of its kind to the ! 
UK. F & C Enterprise Trust ■ 
an investment trust that special' *" 
ises in unquoted companies, Is 
believed to be raising £SM>m for 
a buy-out fund, and a British - 
merchant bank is expected tb , 
announce a £50m fund soon: - 


-.iV 
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Government Actuary s did 
not mislead 5 on pensions 




BY ERIC SHORT 

ATTEMPTS by ministers to 
blame the Government Actuary 
for ending the political concen- 
sus on pensions were attacked 
last rrigbt by Mr Joe Ma chary. 
President of the Faculty of 
Actuaries. 

In his presidential address in 
Edinburgh he said the Green 
Paper outlining the Govern- 
ment's pension reform propo- 
sals showed them to be so ill- 
conceived— even juvenile— that 
they would bring the Govern- 
ment Into disrepute, if not ridi- 
cule, if proceeded with to their 
original form. 

The Government proposals, 
centred on abolishing the State 
Earnings - Related' - Pension 
Scheme (Serps) *«nd replacing 
it by personal pensions, would, 
among other • things, • end" the 
political _ concensus reached 
between the main political 
parties when the 1975 Social 
Security Pensions Act was being 
considered. This aspect has 
been opposed by . almost all tbe 
pensions industry. 

The Government's action has 
been defended by Mr Norman 
Fowler, Social Securities Secre- 
tary, and others on the grounds 
that the Government Actuary, 
Mr Edward Johnston, has mis- 
led everyone on the likely costs 
of tbe scheme in the next 
century. 

Mr "Macharg told Scottish 
actuaries that this was not the 
case and that the fact of likely 
adverse demographic trends 
had been conveyed to the 
Government. He . condemned 
politicians for trying to Impli- 
cate' a distinguished civil ser- 
vap who was prevented from 
defending himself. 

Mr Macharg attacked the 
Government for what he called 
the haste with which it was 



Mr Edward Johnston: . - 
defended by colleagues . 
handling pensions reform. Pefc* 
sions were about giving a de- 
cent standard of living in old - 
age for everyone, -not about to; . . 
teresttog theories - of making y 
everyone their own capitalist.. 

He understood that parts .of 
the Green Paper were being., ~ <*- 


drafted only .hours before-pub* >, 
Ucation.. This wasnot the way’ y. 


to plan structures supposed to 
last for decades. - •«' 

Mr Macharg also said that 
actuaries were ‘coming under in- 
creasing public scrutiny and 
that they , faced the need to ex- 
plain and perhaps justify this to 
a wider audience that could be " 
sceptical of . jargon. - ; 

In particular he warned them ' 
of the problems they faced in 
conveying illustrations of future 
benefits under life and pensions 
contracts, particularly with- 
profit quotations. 


~svv‘ ’ 




School funding attacked 


i 


PARENTS are donating £40m a 
year to state schools, the 
country's largest parent-teacher 
pressure group said today. 

Most PTAs are providing 
funds not just for extras hut 
also for essentials tike books, 
the National Confederation of 
Parent Teacher Associations 
claimed. 

In. a report published yester- 
day it warned that children In - 
poor areas; were suffering most 
because-, of- the increasing 
reliance on parental fund- 
raising. ' 

■The group, representing 4m 
parents and. teachers, says that 
primary school parents are- con- 
tributing on average £6.56 per 
pupil. In secondary schools. 
£3.21 per pupil was being 


raised through' raffles, fetes and 
other activities.* • . ’. 

Tbe confederation’s survey of 
the effects of lack of resources, 
in English and Welsh schools 
says there is 1 an “alarming 
state of deterioration as schools^ 
struggle to maintain standards - 
in the face of increasing lack, 
of resources." - 




PTAs had used ftwdetar. pro* ' 
ride “ essential in : 82 pekflaht - 
of primary schools. and_B 4 _per_ 
cent of secondary schooIsT^ktog ' 
part in tbe survey. : Xius_ 5 vhs . 
creating schools -which- : wftre j 
unable to. offer .tbe:. same-. rich- 
ness of curriculum asYJcbpOls . 
in more affluent 7 areas' creating 
an increasing number, gf, 0s-', 
advantaged children. -'•? 
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Retailers urge restraint 
on Simday trading laws 






BY. USA WOOD 

THE NATIONAL Chamber of ' 
Tiqde. Vhifch represents about 
200,060 retail businesses, yester- 
day-launched a campaign to 
ward off what it called a Sunday 
trading free-for-all. 

The Government in response 
to tbe- Auld committee inquiry 
into ihe Shops Acta, is expected 
to introduce a Bill in the next 
parliamentary session to remove 
all restrictions on shop trading 
hours. 

Tbe National Chamber of 
Trade, in its campaign, urges a 
middle way, with any new Bill, 
retaining some restrictions. K 

The NCT said consumers . 
were said, to want “ total free- 
dom to shop, whenever the 
fancy lakes them, yet will not 
accept that increased prices 
would be needed to fund such 
an operation.'' 

Traders were anxious to carry 
out their function effectively 
and to the customers' satisfac- 




turn but fearwL’ the phjf&al 
and financial consequfenceaj.of 
extended trading- hours, ( .-;C 

“Employees have nowlsbto, 
extend the unsocial hours tfiey.- 
currently are expected .to-wH* 
and environmentalists, .and ' 
others will resist attempts' - t® . 
destroy the present charadlet : 
of Sunday." . v ; 

The campaign, under! 
banner Keep Sunday Spefe&ft''. 
urges that shops do not open 
for more Than 60 bourn a wHk- ’ 
Instead of total de*.regutatibn>ltv 
wants a system whereby local :' 
authorities could grant licences ,- 
ih areas where meet' shop- ' 
owners favour Sunday opening-'^ 
.. The NCT, a confederation of v 
local chambers of trade ■ and* ? 
commerce and of 30 national .* 
trade associations, -has sent *>v 

draft of its proposals .to. the/;: 

Auld committee and is urgtofi.^ 
bodies which share Its views ■ 
lobby their MPs- s 
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No shift in nit review procedure TUC rejects National bus strike day called 

‘ * ■ onmnnoinrin _ 


BY JOHN LLOYD AND ROBIN REEVES 


THE NATIONAL' Coal Board 
yesterday ended in practice its 
efforts to tod an agreement on 
a revised colliery review pro- 
cedure, which would include an 
independent arbitrator to 
adjudicate on disputed pit 
closures. 

By announcing the closure of 
St John’s Colliery in South 
Wales, and in its announcement 
to be made today of the closure 
of Bates and Horden in the 
north-east, it has retained the 
old review procedure, under 
which the board was die final 
arbiter and in which no inde- 
pendent advice was entertained. 

The importance of thic lies 


not just in the closure of the 
pits, and in the certainty that 
other pits will now be pushed 
through the review procedure 
as quickly as posable. It lies, 
too, in the willingness by the 
board to take on the chin 
accusations that it has broken 
faith by not instituting an 
agreement which it last year 
described -as “ sacrosanct " — a 
word that was echoed by both 
Mr Peter Walker, the Energy 
Secretary, and the Prime 
Minister. 

There remains the possibility 
that the unions and the board 
will agree on a procedure before 


the end of the month— the time 
limit set by die board — but 
that looks uncertain and may 
not now include Bates, Horden 
or St Jobn's. 

Mr Emlyn Williams, the 
South Wales NUM president, 
described the announcement of 
St John’s closure as “treachery.” 
Earlier, Mr Cliff Davies, the 
NCB area director, told the 
NUM officials that the pit was 
losing money at the rate of £69 
a tonne, and that continued pro- 
duction could not be supported. 

The closure of St John’s 
brings to 11 the number of pits 
to close in South W£es since 


the end of the strike, one third 
of the total. The net effect will 
be, said Ur Davies, to bring Ow 
coalfield into profit in the first 
quarter of next year— the first 
time for many years— and to re- 
duce the numbers of miners 

from over 20.000 Defers the 

strike to under 15,000. 

Mr Davies said that the sharp 
upturn in the results of long- 
life Welsh pits had reduced 
losses in September to £67.90 a 
tonne, compared with a deficit 
of £22.44 in August Some 85 
per cent of South Wales coal 
was now being produced at a 
break-even leveLhe said. ' 


NUM trustees ‘ready to sue Scargill 5 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE NEW trustees of the 
National Union of Mlneworkers 
told the High Court yesterday 
that they were prepared to 
pursue a £lm claim against Mr 
Arthur Scargill and other NUM' 
leaders — — * subject to indepen- 
dent legal advice." 

The claim against Mr Scar- 
gill, vice-president Ur Mick 
McGahey and general secretary 
Mr Peter Heathfield, has been 
started by Mr Michael Arnold, 
the court-appointed receiver of 
the NUTs assets. 

He wants the three men 
ordered personally to repay the 


money that the union’s defiance 
of the law has cost it. 

The new trustees— Mr Alex 
Eadie, Labour MP for Mid- 
lothian, Mr Mick Welsh, MP for 
Doncaster North, and Mr John 
Cummings, leader of the 
Easington (Co Durham) coun- 
cil — yesterday asked the court 
to say they were “ fit and 
proper” persons to take hack 
control of the NUM*s funds 
from the receiver. 

All three told Mr Justice 
Mervyn Davies that they would 
act impartially in the interests 
of the union and its members. 


Bank ‘faced pressure’ 


PRESSURE was pot on the 
Bank of England not to open 
an account In the name of the 
National Union of Mine- 
workers, the High Court 
heard yesterday. • 

Answering ' an allegation 
that NUM money has been 
invested in Sooth Africa by 
the union's receiver, Mr 
Mi chari Arnold, of City 
accountants Arthur Young, 
through Standard Chartered 
Bank, Mr Peter Cresswell, 
QC, said that on his appoint- 
ment Mr Arnold had wanted 
to open an account in the 
Nutt's name. 

He approached Barclays 
Bank but, after the matter 
had been referred to the 
bank’s chairman, the request 
to open : an account was 


denied. 

Taking the view that other 
clearing banks could well 
take the same approach, Mr 
Arnold contacted the Bank'd 
England, whose chief eashier 
agreed to open an account. 

“Shortly thereafter Mr 
Arnold was telephoned by the 
Bank of England and it was 
explained that due to pres- 
sures on the Bank of 
England they would have to 
decline his request for an. 
account. 

“The Bank of England was. 
embarrassed by this, but; 
rather than leave Hr Arnold 
in the lurch, it telephoned 
around and found that the 
Standard Chartered Bank, a 
recognised bank, was willing 
to accept the account.” - 


BY DAVID BR1NDLE, LABOUR STAFF 


A TEST CASE to determine 
whether a teacher is I contra c- 
tuiUy ' boiiud'lb 
ab&mtcolleaghe. cjoiiId i beJ?eard 
before the 

(Employers*' organisations-' 'be- 
lieve that the case brought by 
the National Union of Teachers 
may be heard in time to have a 
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and would obey the law. 

All three said, they had sup- 
ported the strike. 

Asked if they would be pre- 
pared to pursue Mr Scargill, Mr 
McGahey and Mir Heathfield. 
the union's former trustees, 
into bankruptcy through the 
legal action against them, they 
said they would act according 
to independent legal advice and 
would accept the court's judg- 
ment. 

Mr Gavin Lightman, QC for 
the NUM and trustees, said that 
union’s officers were prepared 
to sign an agreement the union 
had prepared not to sue Nobis- 
Finani International, the 
Luxembourg bank that handed 


over £43m of NUM funds to 
the receiver earlier this year. 

The union’s reluctance to 
agree not to sue Nobis has been 
one of the major obstacles stop- 
ping the ending of the receiver- 
ship. 

Mr Peter- Cresswell, QC, for 
Mr Arnold, said that the union’s 
document was not in an accept- 
able forum. 

The hearing was adjourned 
until today at Mr 'Lightman’s 
request. He said the trustees 
needed to know exactly what 
information Mr Arnold wanted, 
and what documents he wanted 
signed, in respect of outstand- 
ing problems in Luxembourg. 
Switzerland, . Ireland. 


engineering 
union offer 
on ballots 

By John Lloyd 

THE TUCs finance and gen- 
eral purposes committee yes- 
terday turned down an offer 
from ' the Amalgamated 
Union of Engineering 
Workers to set out TUC op- 
position to the union’s lm 
members state aid for 

ballots In the vote on the 
Issue due to take place next 
month. 

The decision to neither put 
an article in the AUEW 
journal nor an insert in the 
ballot envelope Is an indica- 
tion of the anger felt by the 
TUC leaders that the “spirit 
of the agreement” reached be- 
tween the two sides at the 
Blackpool TUC Conference 
last month had been 
breached by the union. 

Mr David Basnett, general 
secretary of the General 
Municipal and Boilermakers 
Union, said last night that 
there eonld be no speical con- 
ference or separate agreement 
on the TUCs attitude on 
labour laws which could 
intervene to alter the posi- 
tion. 

The AUEW was warned 
'during the Blackpool con- 
gress that the consequences 
of a “yes” vote in the ballot 
— the expected outcome — 
would mean instant suspen- 
sion from the TUC 


BY DAVID THOMAS, LABOUR STAFF 


A ONE-BAY national bus strike 
has been called for next 
Tuesday by the Transport and 
General Workers* Union in 
protest against the pension 
arrangements contained in 
legislation to privatise the bus 
industry. 

The call will go out to the 
TGWU’s 70,000 members in the 
National Bus Company and in 
local authority bus services. 
London Transport, the Scottish 
Bus Group and private 
operators will not be affected. 

Mr Bill Morris, TGWU deputy 
general secretary designate, 
said yesterday that after 
privatisation workers in the 


NBC would receive worse bene- 
fits than they now get. This was 
because, under the Govern- 
ment’s proposals, the assets of 
toe NBC pension fund would 
be transferred to a private 
insurance scheme. 

The Department of Transport 
said yesterday that its latest 
proposals would not lead to a 
worsening of workers' benefits. 

In the local authority area, 
the union is concerned about 
the lack of guarantee that bus 
workers will be able to retain 
membership of local authority 
superannuation schemes. 

Mr Morris predicted that the 
strike call would be well sup- 
ported: “The issue of pensions 


is such an important one for the 
future security of people that 
they will support it,” 

The TGWU has asked the 
TUC to arrange a meeting with 
the Transport Secretary. The 
union will consider whether to 
hold further stoppages after 
next Tuesday. 

The union has not held a vote 
under the terms of the 19S4 
Trade Union Act. Mr Morris 
said: “ Acting in accordance 
with our union's policy, we will 
not be ballotting our members." 

A record ballot voted for in- 
dustrial action when the NBC 
tried to change bus workers' 
bargaining arrangements be- 
cause of privatisation. 


Equal pay claim appeal to Lords 


BY HELEN HAGUE, LABOUR STAFF 


A SCOTTISH woman who 
earns £7,295 fitting artificial 
limbs for the National Health 
Service is to appeal to the 
House of Lords for equal pay 
with a male colleague who is 
paid £2.300 more for doing the 
same job. 

Mrs Elizabeth Rainey is 
taking her case to the Lords 
with the backing of her union, 
the Association of Scientific, 
Technical and Managerial Staff 
and the Equal Opportunities 
Commission. 

The decision to back the 
appeal — against earlier rulings 
at industrial tribunal, employ- 
ment appeals tribunal and 
court of session bearings— was 
taken last month by the ASTMS 


executive. 

Baroness Turner, assistant 
general secretary of ASTMS, 
said women limb fitters at the 
Belvedere Hospital In Glasgow, 
where Mrs Rainey works, are 
being paid markedly less than 
men doing the same work. 

Until 1980, all prosthetists — 
who fit artificial limbs to 
patients who have had ampu- 
tations — were employed by 
private contractors in Scotland. 
When the NHS prosthetic 
service was set up, these 
employees transferred to the 
public sector on their existing 
rates of pay. 

Mrs Rainey was the first limb 
fitter to be recruited direct into 
the NHS in Scotland, and is on 


a lower pay rate than those 
who were previously employed 
by contractors. 

Baroness Turner said the 
union believed that the NHS 
is in breach of indirect discrim- 
ination regulations under the 
1970 Equal Pay Act. The House 
of Lords has yet to give an 
authoratative ruling on the 
concept. 

By backing the appeal, 
ASTMS hopes that a precedent 
will be set 

ASTMS is also backing three 
women speech therapists who 
are seeking to bring equal pay 
for work of equal value claims 
in the NHS. The cases are to 
be brought under the Equal Pay 
Act amendment- 


NUT test case hearing soon 


bearing on the current pay dis- 
pute,; in which so-called “no- 
owtir 'actfott'” has 'had * ktt "ton-: 

portent impact.' i --■» 

TtieFNUT- Bas' brought hO&otis 
against five education minori- 
ties — Doncaster, Rotherham, 
Solihull, Croydon and Bexley— 
which have docked teachers' 
pay for refusing to cover for 
colleagues during the dispute. 
It is possible that all five will 
be take n as one.- - 

The NUT and other teachers’ 
unions argue that covering for 
colleagues is not part of their 
members’ contracts and that 
boycotting it is a legitimate 
sanction, to deploy during dis- 
putes. 

Covering for colleagues is 
one of the duties both Sir 
Keith and the authorities want 
to make explicit in a new 
teacher contract - 


No TGWU deal. '■ 

AN ARTICLE in toe FT based 
on a report by Industrial. 
Relations Services, toe indepen- 
dent pay research body, stated 
on September 9 that' Nabisco, 
toe U.S--b«ed food group, had 
signed a deal containing a pre- 
strike ballot provision with a 
number of unions, including toe. 
Transport and General Workers’ 
Union. The TGWU has pouted 
DUt that none, iff its members 
are covered by such agreements 
at Nabisco and IRS has pub- 
lished a correction in its latest 
journal. Nabisco has confirmed 
that toe original suggestion that 
toe TGWU was party to these 
agreements was doe to “internal 
miscomm uni cation.’’ ... 
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Design seen 
as force 
for renewal 

By Kevin Brown 

THE GOVERNMENT Is firmly 
committee to sponsoring 
Improvements is design as a 
major force for industrial 
Innovation and regeneration, 
Mr John Butcher, the junior 
Industry Minister, told the 
Commons yesterday. 

Mr Butcher was opening a 
dehate claimed by the Depart- 
ment of Trade and Indu stry 
to be the first govennnent- 
sponsored debate on design 
held in the legislature of any 
industrial country. 

Mr Batcher said the 
Government had trebled 
spending on design initiatives 
since 1982, and would spend 
nearly £12m in 1985-86. 

Be said Britain's industrial 
problems stemmed from a 
" mismatched economy " in 
which too much of the 
nation's human and capital 
resources had been committed 
to production of goods for 
which demand was low. 

Talented designers were 
the key link between market 
demands and production 
facilities, he said. 

Mr Butcher said Intellectual 
capital was often more im- 
portant to companies than 
fixed assets. There were en- 
couraging signs that bankers 
and financial advisers were 
paying more attention to 
intellectual capital In their 
analysis of business. 

Mr Geoffrey Robinson, a 
Labour industry spok es ma n , 
said there was a credibility 
gap between what the Govern- 
ment said about design and 
what it did. Public spending 
cuts were having a seriously 
deleterious effect 


Police ‘need 5 will be met 
in inner cities, says Hurd 


BY IVOR OWEN 

POLICE MANPOWER in Lon- 
don and some provincial centres 
Is to be increased and their 
anti-riot gear improved in the 
light of the recent disturbances 
in parts of London and 
Birmingham, Mr Douglas Hurd, 
the Home Secretary, announced 
when the Commons re- 
assembled yesterday. 

He assured MPs who 
expressed anxiety about the 
Implications of the increasing 
frequency of breakdowns In law 
and order in inner-city areas 
that “need" would be the only 
test applied by the Government 
in relation to both men and 
equipment 

Mr Hurd, making his parlia- 
mentary debut in his new office, 
clearly impressed most Govern- 
ment supporters with his care- 
fully balanced response to 
demands for more resources to 
be made available to the police 
and for the genuine fears of 
ethnic minorities to be allayed. 

He left it to Mr Giles Shaw, 
Home Office Minister of State, 
to announce in a written answer 
that the Metropolitan Police are 
considering a radio communica- 
tions link for helmets, tape 
recorders in helmets (for 
evidence gathering), personal 
kitbags for riot equipment 
breast plates for women officers, 
shin protectors, protective 
boots, first-aid packs and long 
batons. . . , 

He confirmed that the special 
equipment currently available 
to the Metropolitan Police in- 
cludes long shields, round 
shields. Nato helmets, flame- 
proof overalls, protective grilles 
for vehicles, and CS smoke and 
baton rounds. 

Mr Hurd told the House that 
debate was continuing within 





Douglas Hurd: parliamentary 
debut Impressed Government 
supporters 

the police service about the use 
of water cannon which were 
■•awkward ,and difficult to 

manoeuvre." 

He stressed that water cannon 
would not have been any 
»ood in the conditions prevail- 
ing in the Tottenham riot and 
indicated that Ibe final decision 
was likely to be against their 

U ' Dealing with the strength of 
the police, the Home Secretary 
said the numbers in the Metro- 
politan force had gone up by 
nearlv 4,500 since 1979. when 
the Conservatives returned .to 
office, and there had been 
similar increases in other forces 
in England and Wales. 

He acknowledged that even 
after a recent vr^me Intake 
of recruits the Metropolitan 
Police was still about 300 below 
its • present establishment of 



27,165 and promised support for 
the Chief Commissioner in his 
efforts to make good this short- 
fall as quickly as possible. 

Mr Hurd promised that the 
Government would continue its 
strong commitment to urban 
regeneratioa 

The urban programme nad 
been more than tripled, from 
£93m in 1078-79 to sSCSxn in 
1985-86, and there had been sub- 
stantial expenditure in all the 
riot areas. 

He said: “We must ensure 

that the very substantial sums 
that go, and will continue to 
go, to inner-city areas are spent 
to the best advantage and 
directed to the real needs of 
the people who live the™-" 

While accepting that there 
were social problems in the 
areas where such shocking 
events had recently taken place 
he insisted, to Government 
cheers, that it was no solution 
to loot and burn shops serving 
the areas concerned, or to attack 
the police. . . 

The Home Secretary said: 
“Mob violence must be dealt 
with firmly and effectively and 
c rimin al acts punished accord- 
ing to the criminal law. The 
police should have the ’support, 
of all of ua In striving to main- 
. tain order and uphold the law. ’ 

: Mr Gerald Kaufman. Labour’s 

• Shadow Home Secretary, pro- 
’ tested that Mr Hurd had failed 
r to allay anxieties about the 
1 nature of the policing during 
1 the recent riots, particularly in 
1 relation to the Increasing use 
B of fire arms. . 

He renewed the Oppositions 
3 demand for an independent 
e inquiry similar to that 
“ conducted by Lord Scannan 

I after the 1981 riots which could 

II look into the background to the 
_ riots, including mass unemploy- 

\ m ent — especially among 
1 teenagers — bad bouang, 
1 dereliction and racial discrim- 
I [nation. 


PLO talks 
worthwhile 
risk, says 
Government 

By Our Parliamentary Staff 


Inquiry into Welsh 
high-tech company 


THE FOREIGN Office does 
not regret its attempt to bold 
talks on the Middle East with 
a joint delegation from 
Jordan and the Palestine 
Liberation Orga n isation, Mr 
Tim Renton, the Foreign 
Office Minister of State, told 
the Commons yesterday. 

In a statement to MPs on 
the first Commons sitting 
since the talks foundered last 
week, Mr Renton said the 
Foreign Office believed “very 
Strongly" that the talks were 
a risk worth taking. Their 
failure would comfort only 
extremists on both sides.. 

Mr Renton said the talks 
fafled to take place because 
one of the PLO members 
refused to endorse a pre- 
arranged statement proposing 
terrorism and accepting 
Israel’s right to exist. _ 

He denied Labour claims 
that the talks were called off 
because of pressure from the 
U.S. 

Mr Donald Anderson, 
Labour’s foreign affairs 
spokesman, said what had 
begun as a comigeous initia- 
tive for peace had ended as 
a diplomatic shambles. 

He accused the Government 
of making unrealistic assump- 
tions about the views of the 
FLO members, and claimed 
the Government had managed 
to annov everyone involved 
In the Middle East and to en- 
danger the peace process 
launched by King Hussein of 
Jordan. _ , 

Conservative MPs regretted 
the failure of the talks, but 
there was no criticism of the 
Government. A number of 
Conservatives urged ministers 
to continue efforts to promote 
peace in the Middle East. 


BY KEVIN BROWN 

the WELSH Office is to carry 
out an inquiry into tlie han<iIi»S 
of public investment in the 
Parrott Corporation, a high 
technology company manufac- 
turing floppy disks in Cwmbran, 
south Wales. . 

Mr Nicholas Edwards, the 
Welsh Secretary, told the Com- 
mons yesterday that police 
investigations were under way, 
and that the investment would 
eventually come before the 
Commons public accounts com- 
- mittee, which monitors public 
spending. . , _ „ . _ 

Parrott, Britain's fully inte- 
grated floppy disk plant, was 
set up in 1983 with working 

capital, of more than. £6m. ln- 

dnding an advance Of ElAm 
from the European Coal and 
Steel Community, and £lm 
from the Welsh Development 
Agency. The major institutional 
investors were Commercial 
Union. Legal and General, and 
CIN. the Coal Board pension 

^Labour MPs demanded a full 
judicial inquiry into public 
investment in the 1 company and 
accused the Welsh Office of 
planning a “white wash.” 

The issue was raised by Mr 
Leo Abse (Lab. Torfaen) who 
asked why Mr Edwards had per- 
mitted the ECSC advance to be 
used as a guarantee against a 
loan, and why the advance had 


subsequently been frozen by a 

U Mr b Abse said the fnarantee 
was not disclosed by the WDA 
to Parrott’s institutional inves- 
tors and asked what steps the 
E “eSSent WM taJdng to p«- 
tect the employees of the com- 
plSy aad th l public funds 

^sTsaid^the affair was not sub 
suffice and asked Mr Edwards 
^why you in your guilt remain 

^Mr Edwards said, the public 
and private investment package 
had secured the establishment 
of the company, and urged 
Labour MPs not to create 
doubts about its future. 

He said his priorities were to 
ensure the future of the com- 
pany and the progress of the 
police investigation. Tkemter 
nal investigation, would be ca^ 
ried out by "an independent 
person" who would inquire into 
the- handling of .the original 
WDA investment. , . .. 

Mr Edwards said the details 
of the inquiry, including the 
Identity of . the independent 
investigator were still being 
discussed with the Treasury. 

He was pressed for . more 
details by a number of Labour 
MPs. including Mr Roy H “ghes 
(Newport East) and Mr 
Jones (Alyn and Deeside), the 
Shadow Welsh Secretary. 


Plans for Greenfield sate 


BY KEVIN BROWN 

A MAJOR European company 
is considering moving to the 
Greenfield plant in Delyn. 
Wales, closed by Courtaulds. Mr 
Nicholas Edwards, the Welsh 
Secretary, told the Commons 

ye Mr I Edwards said the Govern- 
ment was making £200.000 avail- 
able to Delyn Borough Council 
from the Urban Programme 
“for the further development 
of the Greenfield site for a 


major European company, sub- 
ject to that company locating at 
the site." 

He added: “For reasons Of 
commercial confidentiality, n I 
cannot say more at this stage. 

Mr Edwards was answering a 
question from Mr Keith Raflan, 
(Con, Delyn) who urged the 
Government to alleviate the 
effects of the closure of the 
Courtaulds plant. 


Thatcher 
attacked on 
S. Africa 

By Ivor OW*n 

APPOSITION leaders 

what promises to be 

attack on Mm Margaret 
Thatcher’s attempts *! . 

Commonwealth Mo* 

economic sanctions against 

a*? ££? shore. LabWrt 

Shadow Leader of 

^*^355" ■ 

SfawarentchangeMs^ 
He called for a CotwbB»0« 

statement to 

Thatcher’s *pi»re»t «cept- 
ance of the view * **« 

CommonweaUh Mm 

Sunday night that »*»* 

economic 

applied to South AMmjM 

then her 

of the same agreement «- iew 

h °5? 'shore said 

ment should he “^debefore 

the Commoi* debate* urn 

imposition of 

against South Africa tomor- 

W To laughter 

the Government benches wr 
John Stiffen, L«w*er_<* ' ft* 
House, accused Mr Shore M 
showing “a 

bellicosity” in his d^ert^on 
of the Prime Ministers 
“stout championing of na- 
tional interests. " 

Dr David Owen, leader « 
the Social Democrats. 
that the debate should be 
postponed until Mrs Thatcher 
could be present to answer 
for the fact that she had now 
aeepted the MiMiJ 
lions package first announced 
hy President Ronald Reagan 
several months ago. 

He stressed that It was not 
customary for her to be » 

! hesitant In following the line 
laid down by the DA 
President 


ON BUSINESS IN EGYPT.. 


-GOME TO SHERATON. 


Come ten minutes from the oirport to 
the centre of government of 
administration of exhibitions. Come to a 
superb new business centre, with. word- . 
processor and. 24-hour telex. Come to 
Cairo's oasis of relexeflon - to poolside 
cabanas and bars and a dazzling array 
of fine foods from many lands. Come to 
the HehopoKs Sheraton ...where 
Egyptian hospitality comes alive. 




M 

(Si 


Heliopolis Sheraton 

-H- chon-don Hotels, hvis & Resorts Vtoridwide 


Sheraton Hotels. Inns & Resorts Worldwide 

The hospitality people of 111 

Far reservations and Information. 

as! TOLL-FREE 0800-353535 


IF AT the next general election 
no single party wins an overall 
majority there are at least 19 
different hypothetical outcomes 
during the ensuing parliament 
—ranging from variants of 
coalition and minority govern- 
ments to dissolutions at vary- 
ing times and constitutional 
crises. 

The bung parliament ques- 
tion -is -again- a Hve topic, at 
any .rate., among eertaim. politi- 
cians, academics and commen- 
tators. It has already been the 
subject of a radio discussion 
and is due to be the main item 
in two television programmes 
in the next 10 days. 

The immediate cause of tins 
interest is the series of speeches 
during the conference season 
by Dr David Owen, the SDP 
leader, and Mr David Steel, the 
Liberal leader, which raised the 
question of what might, ana 
should, happen in a hung, or 
as they would prefer, balanced 
parliament. • 

The other parties regard this 
as self-serving froth— in Mr Nel 
I'innock's words putting the 
type into hypothetical. 

In short, by talking about the 
possibility of a hung parliament, 
the Alliance and commentators 
may make it more likely to 
happen. 

Nevertheless, even though a 
general election is at least two 
years away, the questions raised 
are of more than merely 
academic interest. 

The chances of no party win- 
ning an overall majority in the 
Commons are now greater than 
at any time in the past 50 years. 

Much the most likely out- 
come of such an impasse is a 
minority government formed 
by the party which made the 
largest gains of seats from 
other parties— followed within 
less than a year by another 
election producing a dear 
majority. 

This is what happened in 


unwritten rules for minority 

Peter Riddell on outcomes of a hung parliament £* 

■ nh 


1923, 1924 and in 1974. In those 
cases the previous governing 
party had been the dear loser 
and there was no immediate 
alternative to . a Labour 
minority administration. 

The current assumption-^and 
in the absence of a written, 
constitution it is no more * 
tafai^'te that the Queen wdl 
send for the leader of the 
opposition party with the most 
seats, not votes, once a pnme 
minister has resigned. More- 
over, this gives 
leader the initiative. If he or 
die wins approval for a legis- 
lative programme in the sub- 
sequent Queen's Speech debate, 
because of an unwillingness of 
the other parties to precipitate 
an immediate general election, 
all will be well 
What happens if, say, 
Kinnodc forms a minority 
Labour Government and he is 
defeated at the end of the 
Queen's Speech debate? Will 
the monarch then grant him a 
dissolution which would enable 
him, who has never been en- 
dorsed by the Commons, then 
to go into an election with all 
the advantages of . being an 
incumbent prime minister" 
That is the heart of the 
current debate. Dr Owen and 
Mr Steel argue that dissolution 
should not be an automatic 
right In their view no party 
leader should initially accept 
more than a conditional com- 
mission from the monarch to 
see if a government can be 
formed with majority support 
from a cumber of parties. 

Consequently, no request for 
a dissolution and a second 
election should be made until 
the possibles of negotiattion 
for a majority have been 
exhausted- . 

This view has been challenged 
as breaking new ground by 





David Owen, left, and David Steel: putting the hype Into 
David uwen, ^ Nell Klnnock. 


party leaders and constitutional 
authorities. They note that the 
monarch hmas not refused a 
prime minister a dissolution for 
over 150 years. Such an action 
would put the monarch in the 
centre of fierce controversy as 
Sir John Kerr was. as governor 
general of Australia, when in 
1975 he dismissed Mr Gough 
Whitiam as Prime Minister. 

Historians and constitutional 
authorities who are close to 
the Queen's advisers reject the 
idea of a conditonal co mmis sion 
and believe that in practice a 
dissolution would only be 
refused to a prime minister of 
a party which bad just been 
defeated at a general election. 
He or she could not have a 
second go, though this has 
never happened. 

• Once a prime minister has 

S assed the stage of having a 
ueen’s Speech approved by the 
Commons, there is no dispute 
that whenever afterwards a dis- 
solution is sought it will be 


granted. That was the general 
belief in 1974. 

The constitutional authorities 
recognise the anomaly of a 
party leader whose programme 
has not been ratified by Parlia- 
ment but they argue that the 
monarch would almost certainly 
not refuse a dissolution. This 
is because of the overriding 
desire of the monarch and her 
advisers to avoid being em- 
broiled in partisan controversy 
and appearing however unfairly 
to take sides. 

Most politicians take a re- 
laxed view, arguing that for the 
Ant time the existing rules 
would apply and each leader 
would be given one chance to 
ask for a dissolution. Anyway, 
they- argue this problem has 
never arisen as no one has 
wanted to provoke an imme- 
diate. second election. The 
party leaders .have also be- 
lieved that the absence of an 
overall majority was only a 
temporary and \ transitional 


phase before a return to 
majority government. 

More difficult questions are -■#- 
raised if Britain is mitering a . * 
long term phase *here no party .• 
has an overall majority.- This . i 
might require a change in the 
rules and parties would leave to 
get used to negotiating with ■ • ' 
each other. " 

Dr David Butler of Oxford 
University, suggests in bis book 
■^Governing • without; a 
'•Majority that 3 it might ithere- 
fore be desirable for the Palace 
to make known that anyone 
being asked to form a govern- 
ment would receive the seals of 
office only after being endorsed 
by the Commons and that a 
request for a dissolution would . 
be given only in response to a 
vote by the Commons. -But that ... 
looks like being a problem for 
the 1990s, if at all, rather than . . 
after the next election as the . .. 
Alliance wishes. . 

The political implication is 
that Labour, as the pro bable : 
alternative minority govern- . \’.j 
ment may have an advantage 
if there is a hung parliament ; : 
after the next election. Mr ; -T 

Kinnock may be able to deter- - 
min e the riming of a .. subse- Z • A 
quoit election and bdieflt as.. 
Lord Wilson did in the 1964 to 
1966 and 1974 episodes. 

His hope is* that the Alliance^ .%•- 
will be squeezed in a later..' .; 
election. In short, the response -. 
to an indm-isiw election in 
•*7-88 is likely to be cautious 
following iamuiar precedents 
■ on the part both of _ the ' 
monarch and the politicians. 

; Only after later election may 

* new constitutional practices ?.•• 

* apply. . ^ .14 

, As Dr Butler points out . _ - 
: u politicians will improvise and .- 

i set their own precedents k . 

- they .attempt to solve each... :- 

* immediate difficulty In their 

- own or their parties’ Interest” " 
i As ever, constitutional niceties 

i will matter less than seif- : -- <• 
1 interested calculations. 
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If yotfre starting in business or looking for 
the right place to expand, it makes sense to choose 
an area with a proven record of success. 

Around fifty companies a year find just what 
they’re lookingfor in Central Lancashire. 

And like die businessmen opposite,you will 
find we can give you more than just floor space. 

- We can also oferdirect motorway access, one 
of the country^ largest concentrations of skilled 
workers, and extensive, ready-made markets. 

So whether you employ two or two hundred, 
telephone Bill McNab, on Preston 38211, and see 
‘ what Central Lancashire can do for you. 
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A BETTER PLACE TO BE 
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both at Walton Summit.' 


MR H. HODGE, 







*+**• AMn 


Financial Times Tuesday October 22 1985 




•4W'{//Vk33 









^Ki<^RJ twfr. 


b' 


1 «’ ‘Hurt, hfc, 
* i'rtsimti, bj. 

‘ < t» , baip ihMh i 

i «WHXnTte 

i - rrrwttj ^ 
; i r - !bw shrbfj, 
*?»•• ■TCRnuEb jp 

'J*s-:r Iirj mw^ 
^ r « HauU 

r.iJitlu, as*, 
fwil «f>n li wiE 
'* f*r fcn uk. 

*n (n’iwiajj Ate 
*u*i t»i tbt C 


>.i: ■ 


Wherever it is, we'H find it. 
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OIL. Wherever it is, well find it. Oil 
is the primaiy source of eneigy. It is 
the power that moves the world and 
will be so for many years to come. 

But, it is necessary to be prepared 
to wrestle this treasure from the 
earth’s most secret strongholds, using 
the latest continuously evolving tech- 
nology, and to venture into hostile; 
inaccessible places. 

Agip, Italy’s national oil company, 
took up this challenge sixty years ago, 
probing into the origins of the earth, 
experimenting with new techniques, 
and devoting to these activities 
human and economic resources that 
are always up to the difficulties to be 
overcome. 

Wherever the possibilities of 
finding oil exist, Agip is present with 
its spirit of initiative and decades of 
experience. The results achieved, 
alone or in cooperation with leading 
oil companies, in 30 countries, bn 5 
continents, make Agip a reliable 
operator in any' oil' activity.; 

Even where ho-bne has ever 
reached. 
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THE GEC GROUP, one of 
Britain’s biggest defence con- 
tractors, is finding itself at the 
sharp end of the Government’s 
new policies for defence con- 
tracting. Tougher terms are 
being negotiated under the 
personal instructions of Mr 
Peter Levene. the new chief of 
Defence procurement at the 
MoD, with the result that big 
contracts have been held up. 

At the same time the com- 
pany — which with its Marconi 
subsidiaries has well over 
£100m business a year with the 

MoD — has met widespread 
public and parliamentary criti- 
cism. Last month, the public 
accounts committee. Parlia- 
ment’s watchdog on public 
spending attacked the manage- 
.ment of Britain’s Torpedo 
programme, jointly controlled 
by the MoD and Marconi 
Underwater Systems, while the 
Commons select committee on 
defence, as weU as individual 
MPs and defence critics, have 
exposed and lambasted delap 
and cost overruns in the early 
warning radar system, which is 
being developed for the 
Nimrod aircraft by Marconi 
Avionics. 

The individual companies 
concerned, and more unusually 
GEC itself, have started moving 
on to the offensive, refating 
many ©f the charges made. 

Not all GEC contracts, of 
course, are contentious. But it 

so happens Uwt four major 
projects contracted with GEC 
companies over the past 15 
years and between, them involv- 
ine long-term public investment 
of between £6bn and £™nai-<j 
currently an important focM of 
Government attention. These 
projects not only highlight 


why the company is jgjjng * 
bard time just now; they also 
SXide BW of the reawns 
why the Government heeds to 
be embarking on a different 
course' for defence contracting. 

The projects are: 

• Nimrod AEW. Delays and 
cod: overruns on the radar 
system of the Tsunrod 
warning aircraft have been 
highly publicised over the past 

year- 

Britain ordered the n 
Nimrod aircraft, toed on a 
Comet airframe, m T&T? ^ 
preference to participating in 

the Nato funded Awacs (earl? 
warning and control system) 
aircraft which are now to ser- 
vice in Europe. The cost of 
such participation is 

about £220m. or about £500m 
S°t<ila/sVrices. Nearly flbn 
hac already been spent on 
Nimrod; at Least £150m needs 
to be spent before it reach®® 
a minimum operating capability 
while a further £300m could 
be needed to bring it up to 
the full standard originally 

required by the RAF. . 

The first Nimrod aircraft 
was originally intended M fly 
with the RAF in 1981, vrito the 
full squadron in operation by 
1984-85 Even If the negotiations 
currcmtly underway between 
theMoD and GEC Avionics are 
concluded, as is hoped, by the 
end of the year, it could wen 
be 1988 before the first aircraft 
i«f operational and 1990 before 
the full squadron is In the air. 

A host of problems have 
beset the Nimrod project over 
the years, some of them agreed 
and some still disputed between 
the company and the mod- 


By Bridget Bloom, Defence Correspondent 

J Mr Peter 


There was an early strike at 
British Aerospace, which sup- 
olied the airframes <now long 
since ready) while the mora- 
torium on payments to defence 
companies in 1981 delayed work 
on theproject. More fundamenr 
tal was the split in management 
of the project: there vrasno 
prime contractor in mdnstry, 
BAe being responsible- for. the 
airframe, and Maraua Avlom^ 
for the radar and electronics 
systems. This splitjvas mirrored 
within the MbO. . 

Both sides admit privately 
that the divided management 
has proved a key ingrwheut In 
the disaster. In addition. 


Mr Peter Levene, tbe new 

ggarfissasMs 

mission avionics. Highly un- 
Sly in British defeore ^ 
Sum, no payment 
madeuntil development is com 

the standards agreed 

with the RAF are met. 
Torpedoes 

The PAC and the Commons 
Defence Committee have « 
amined Britain’s torpedo 
gramme several times « 

S few years but the PAC s 


toe disaster- to~additian, 

senior executives m GEC adnu^ critical. It said toe 

so far only privately, itat thejt . . uui niuln- nrofsnininu?, lor 
L ment wasPOOT woMe 

However, more svstem (MUSE) is the principal 

tally, the company appears to Sj«em bpected to cost 

have underestimated the prob- anttxus** prices) by the 
lems which would be met m tax ^ which ePter 

devdoping suchaMTOte MW bad d» 

sg- jsssarw 

MoD.) In retrospect, it is easy 
to see that Marconic was un- 
likely to produce a new British 
radar in only half the tune tt 

SSkE«3£ 

” I? February this J*jtkr 
Chief Marshall Sir 
who as Controller Aircraft m 
responsible for the project, 
admitted that the 
avionics could take two more 
years to develop and that even 
then it would not meet 

.t^drwi.jrjdbytbeKA*. 


It outlined the three torpedo 
programmes in MUSL’s rijarge. 
Tieerfish, the heavyweight to£ 
pedoortginated with the MoD 
La 1959, was taken over by Mar- 
coni in 1972, and is reported as 
still only “ expected to lead L to 
a •* usable weapon ” for the navy 
after 25 years of development. ^ 
Stine Ray. a new lightweight 
wSS for which Mareom won 
a fixed price contract in 1981 for 
the remainder of . d ^i°ofS 


while 

1 r I ..v? ^ de o7?roiuclBie wH»t 

“KJ5SSS 

SS^PSS-s-'^ 

Sfe-s 

estimates. 

“ jj* _r what has caused . 

rtSSS- 

although fl „5 0 GEC t Avlo£cl the 
Ministry and GEL. 
company responsible 

tract fer the completion of pro-, 
duction the goat -- - . 

So what are the lessons?: 
First, all the contracts iR t m bMg. 
the problems and- practices 
which the. new polices <*cora- 

petition are designed toatt^V 
™Thev all illustrate, ior 
examprie. the taadvittbiWy of 


and an iniuai prouuv»™ " t- 

ss ?. a @5 , ssys5 sr»"“c nt <,^ss iW', 

wja V »js Sm- t»mf anas**#. 


worse UJaa 
dates of 1987-88. for the &rs* 
few aircraft only, are being 

talked of. 



sdom of the MoD pro- Ms feu costs plus a — 

^ding to a production eoung pro flt .hy the MoD no .matter 
ceea ^ i ^ the development ^, hat ^ state of th« 
been solved-’ • * .i„o Kirntnets 


14 before u« — - ---» 

problems had been solved- 
The contract *«r SpMrfijh, 

'3ff JBW'b* ^ 

“g- JSL " 

SflloD 3S “i=nerSly on 
M? ; but « 

■possible to aay whether it 
M would arrive on time. 

MUSL and 

oublicly refuted the FACS 

MUCluSons. in particular. ^ 
accept that while tbm^ wej® 

if 

SSdpX from to tobiea 

has tgm 

bavo Ml control over the 


nai me su«c the project. . 
Cost-plus contracts provide no 
incentive for a companyto pro- . 

duce on time, nor even to 
specification; certainly. 

have been an opawndedtoi^ 
tation to the armed services to 
change specifications as work 

Pr T^MoD’s ideal today is the 
fixed-price contract, arrived at 
through competition . between 
the largest possible numbers or . 
companies. There are some -; 
notably successful examples so 
far — £100m was cut off a 
£750m production cofftract - 
a new armoured vehicle for 
the armj-, while the Aar Force ► 
saved some £flOm on its new ' 
jet trainer. w ' ■ . .*/■' '■* 
Another key danmt of. the 


-i 


cinrp the company nas Anotner iter w=wt«i ■ «*. ' " v . 

SSfalw the prime contractor ne w poUcies is the swatted car- 

dims not apparentiy Sinai* ^points fdMta «; ^ 
have fuU control over the stead, for examide, of Je army 
batteries) problems specifying to the small^td^ad 
hSebeen. overcome and. toe i|W it wanted, from. its. new 


W1 „. __ ITOMliVW ■■ ■ _ 

g -wen. .artillery - control • * -system, - MW 

Resent state of favoored supplieT.it woifid^ave, 

to S position appears to call in a numv^of cou£ 
tSt rfter almost a year panics at an early stage to ask 

Mwnal intervention £ot only what wm avaltoble^ .. 
^vt^LevSe? negotiations are the shdf^ or to 

of Mr Leyems, . desfam offices, butwbat tne com? •». 

S« to to proauce •«. 

Of their 

^oweapons to he The equipment wmild then ba^ 
or chosen competitively. - c u- 

nw. — KmuAtroT ntfiaOPT 


at a fixed price of 
Some^50m over five years. 

The contract could turn out 
to be unique to both toeabe 
of toe order — done to to}?** 
down costs — as well as m the 
rigour of the payment termi 
to contrast to toe Nimrod 
and the family of 
Se Foxhunter radar for toe 
Air de f end version of tne 
Tornado aircraft and Babes — 
toe computer -system Iw the 
army’s artillery — have been 
difBflult but are now nearma 
solutions. Bates is even jl^ 
cribed as a -mmtsuccess by 
Bob Long, the commercial 
director of Marconi Command 
and Control. Systems, thanks to 
the successful conclusion 
earlier this month of negotia- 
tions on a £100m plus contract 
for final development and 
Initial production of the 
system. 

BATES — the battlefield artu- 
leiy target engagement system 
—is interesting today . partly 
because it is a classic example 
of both the old and new style 
of defence contracting. 

The army now admits that 
the project was badly managed. 
It acknowledges that it was 
asking too much of BATES (in 
the jargon “ gold plating" it) 


iosen UJUIF5UU...J- . 

There are, however, hroafler 
and more uncomfortable 
lessons. In retrospect, it worid 
clearly have been cheaper and 
more efficient foT BnUin to Ttf 
have joined its allies in buying-. 
AWACs, rather than 1 
inventing the wheel, as oofi:],y. 
official put it An even mwe; 
important question is whettwr . ig. 
successive British Govenunems^. 
should have created an mdfo&u 
pendent torpedo ' industiy:^ ^ 
Marconi Underwater SystemS'>-4- 
has been built into a monopoly.*^ 
manufacturer in a £5bn prO-.r^.^ 
gramme to only 20 or so yeara.^* 
Would it not towejgw^ 
better for govermnente either r- v l 
to have insisted on the joint 
development of a European 
torpedo or even to have hought ^:/ 

U^S. weapons, manufacturea^ 
under licence, with appropriate' ^ 
offsets in the UK? .... 

The argument againsttoat^ - 
often heard from industry 
rarely subjected . to.- rfe<KW" 
analysis — is that.Briwm;®*^ . 
retain a wide range' o£ teen- 
nologically capable ; #»dependr 
ent defence 

grounds that Its abitttytofigbt , .^Br 

, j h. AnmnrMIlSeQ 


a war could be 
too many of its 
from abroad. 


came 


»- Aim. 


Company Notices 


need to know your arouirf 

when you deal in toe international sphere. 


CORRECTED NOTICE 


So you need a 
global merchant 

bank. One that meets your 


have arranged over $9 billion in inter- a global merchant 

est rate swaps. «... hank come toFirst Interstate Bank, Ud. 

First Interstate’s nearest Frrst Interstate 

international ^financial needs with a ban ^Sfe v ^ttade finance^ needs relationship manager today and get a 

broad range of capabilities from swaps R} m .Qur world- woridofexpenence. 

to trade finance. widenetworkgivesyou24-hourtrading 

siss^-j* ^aassssr 

international financial services. 

Backing these services are the 
strengths of the eighth largest U.S. 


ins sroop— with capital markets offices 
in London,Tokyo, Hong Kong, Los 

Angdes,Chicago,andNewYork-r^s 

among the top performers worldwide. 


o 


Interstate 

Bank Lid. 


Member FDK 


" UQHWfcCl B> HfcyfcTtDON 

EAST RAND GOLD AND URANIUM : 
COMPANY UMITED 

Registration No. 71 07001 06 
QrtairpOfatad in the Republic of South Africa) 

• INTERIM DfVTOEND - FINANCIAL YEAR ENDING 

MARCH 31 1986 

On October 17 198S tflvWsnrf No. 14 of 37S anBB.ajww. aw> 

South African cuirwnw on paownber 13 ^ 

hooks of the company at the daae ol bininen on Nowenntier 8 19». 

Tk. -— wf i- in it i M , ntf m w ntMW Hfll be dQSOd 


9 W _ 
Johannesburg 


vrtlwsnlv; 


their dividamle Oeaa appropriate tml. Any such mamoen , may, 

bepald in Sou* Afrieen eurraney. provided that the; nnuMla itwj«d Kl tihjj 

rf Sonw^awnetariw in Johannesburg or in the Untied Kingdom eo or Won. 

NOV * P ^5ic*»writaofnorHBstdent»ftarrtioldorsf unrbl5pere«nL . 

The dividend !■ PwaMo =ut»a ta conditions 
K»yt ■««» London offices of the company and atso « the offices of the company b 
tmufer secretaries in Johannedbuig «td the United Kingdom, jj^mienl' 

ANGLO AMERICAN CXJRP0RATK1N OF SOUTH AFfittAUMlITB 

SMNHiWt 

per; H. E PWWps 

Dmtonal _ 


pi; 

Hr. 

i 

W: 


.A** 

VJl 

.--W. 

s. 

J'iSr 

•iTt 


-Pi- 


irensferSeu manes: ■ , 

CmoikMed Shsre Regtofan UtrAatf 

First Boor. Edura 

40 Comrntesloner Street 

Msrshclttown 21071 

HR Sarmiel Hagiatrers UmMad 
eGreeneoatPIM 
London SW1PI1*L 


Secretary 

Heed Other 

WNtenStrftM- 

* t wasBi 

MarehaHtownZlOn 

LoodonQIfio* ’ 
40 Holborri vtadutt- 
London EC1P 1A1~ 
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COURT AULDS textiles group 
announced last April the close- 
ure of its remaining two major 
plants in Clwyd — the Green- 
field viscose staple fibre and 
tow plant at Holywell and its 
Wrexham acetate yarn factory. 

The reasons for closure were 
fa mi liar enough. The company 
blamed a long-term trend of de- 
clining demand for the output 
of both plants against a back- 
ground of world-wide overcapa- 
city. But the closures between 
them caused 1,100 redundan- 
cies and an unusually sharp 
political reaction. 

Courts u] d’s management, led 
by Its Chairman, Sir Christo- 
pher Hogg, were summoned to 
appear before a special session 
of the House - of Commons 
Select Committee on Welsh 
Affairs, at Delyn Borough Coun- 
cil’s headquarters in Flint, to 
explain their actions. 

The Prime Minister, Mrs 
Thatcher, following a visit to 
Clwyd, also called on the com- 
pany to “do everything possible 
to mitigate the consequences of 
the closures.” 

The result was a package of 
alleviation measures from 
CourtauJds of unprecedented 
generosity, including the 
immediate transfer of the two 
sites totalling 150 -acres to Delyn 
and Wrexham Maelor borough 
councils, and removal of 
dangerous wastes In order to 
allow their early redevelopment 
and the creation of new jobs. 

The furore partly reflected 
general anger at Courtaulds’ 
failure to provide for the future 
by investing locally in new pro- 
ducts and processes. About 20 
years ago, Courtaulds employed 
over 7,000 workers in. what is 
now dwyd. • 


The impact of recession has brought frastrations 
and job. losses on a large scale. Now the county has developed 
a significant stake in a number of important new industries 
and is attracting increasing for eign inves tm ent 


Adapting to change 


REPORT BY ROBIN REEVES 


Having Closed two major 
plants in the mM 1370s and 
instituted other major redun- 
dancies, the company was 
widely perceived as finally 
abandoning an. area where, over 
the years, it had enjoyed enor- 
mous financial benefits and staff 
loyalty. 

But it also reflected a wider 
frustration. For the past five 
years the county has been try- 
ing to overcome the impact of 
the single biggest industrial re- 
dundancy in post-war Europe 
— the 8,000 jobs lost with the 
ending of iron and steel making 
at Ihe British Steel Corpora- 
tion’s Shotton works. 

That is on tqp of the general 
impact of die recession, which 
has resulted in the disappear- 
ance of another 18,000 jobs. 

The Courtaulds redundancies 
were a cruel reminder that the 
county still has a long way to go ' 
before 'ft . can re-establish a - 
sound economy. 

Adapting to economic change 
is notfairtg aew^,td“CIwyd, or to*’* 


its workforce. During the 1060s 
the area was faced with a sharp 
contraction in another tradi- 
tional pillar of the local 
economy — the coal industry. 
But in the prevailing economic 
- climate of the time it was 
highly successful in attracting 
mew light manufacturing indus- 
try- . 


Clwyd has developed a signifi- 
cant stake in a number of Im- 
portant new industries and seen 
growth and recovery in some 
longer established ones. More- 
over, it is attracting an increas- 
ing amount of foreign invest- 
ment. 


Effort 


Indeed, a decade ago, when 
Jthe new county of Clwyd was 
created to administer the for- 
mer- shire counties of Flint, 
Denbigh, and a small part of 
Merioneth, unemployment stood 
at just over 4 per Cent Far from 
being an economic problem 
area, Clwyd was distinctly buoy- 
ant with a significant net Inflow 
of population. 

The end of steelmaking at 
Shotton triggered a . sustained 
effort to - rebuild the county's 
'economic base and, compared 
with many other part® of the 
.country, the resulte have been 
‘iinnresshre. ■**\ < * -rir' 


The record might have been 
even better. The county was 
very unlucky not to win the 
potentially biggest inward in- 
vestment project to be attracted 
to the UK in recent years: Nis- 
san’s new European car assem- 
bly plant Clwyd was just 
beaten to it by the north east of 
England. 


Even so, according to the 
Welsh Office, manufacturing in- 
vestment in the county .since 
1080 is on course to create 8,000 
new jobs and has safeguared 
over 4,000 others. 

But it is a depressing reflec- 
tion of economic life in Britain 
today that unemployment in the 
county is continuing to rise, 
.'About 2,000'mare yausg ^people 


axe currently leaving local 
schools in search of work each 
year. Job losses are also still 
occurring in the country’s older- 
established industries. 

The Co urta aid’s redundancies 
are expected to push up the 
county unemployment rate to 
nearly 10 per cent, or over 
25,000, with male unemploy- 
ment up to 22 per cent or 
nea.ly 18,000. 

The big problem that Clwyd 
faces is how to step up the rate 
of new job creation. There are 
no quick or obvious answers. 
The economic infrastructure has 
been dramatically improved 
over the past five years. Thanks 
to physical links now made with 
the English motorway network, 
Clwyd’s attraction as an indus- 
tial base, not far from the 
geographical centre of indus- 
trial Britain, is becoming in- 
creasingly appreciated. 

So too is its proximity to 
Manchester International air- 
port now only about 40 minutes 
away by motorway. At Clwyd’s 
own Hawarden airport plans 
for a Dublin service have also 
just been announced. 

Road schemes scheduled for 
completion over the next five 
years, notably the final sections 
of the A55 expressway across 
the county from east to -west, 
and further improvements in 
Wrexham’s road links, will help 
the process stiff further. 

Plans are also in hand to 
establish a further crossing of 
the River Dee, near ConnaKs 
Quay, which will not only 
greatly improve communica- 
tions with north west .Clwyd 
but also, open up a major new 
area for heavy industrial deve- 
lopment 

Therfe^i*:- 



appreciation of the wide range 
of graduate research and deve- 
lopement skills available to the 
area from the seven universities 
that lie within a few hours 
drive. 


The county's own North East 
Wales Institute of Higher Edu- 
cation, grouping five colleges 
and 13,000 students, has also 
been a model in terms of arrang- 
ing its activities to meet the 
changing economic needs of the 
community it serves. It has led 
a number of important initia- 
tives, most recently the New- 
tech Centre at Deeside Indus- 
tial Park. 


At Wrexham, the foundations 
are being laid for what the 
county hopes will become a 
technology park specialising in 
medical products. It is adjacent 
to the new district hospital and 
planned private medical 
facility. 

Clwyd’s battle to Tebuild its 
economy does not go on in 
Isolation, however, and more 
recent Government policy 
changes have not always been 
heloful to its efforts. In July 
1983, the Government gave 
Flint, one of the communities 
hardest-hit by rising unem- 
ployment; a . big economic 
stimulus by designating 293 
acres to the west of the town as 
an. Enterprise Zone. which is be- 
'Cbmxng-n new pofe' £ o^ industrial 


attraction in the county. 

But much of the zone re- 
quired demolition work and 
land clearance and valuable 
time was lost because of a sud- 
den blanket moratorium on 
capital expenditure. 

Last November there was a 
big cutback in regional develop- 
ment assistance aimed at sav- 
ing £30 0m a year in regional 
grant aid by 1987-68. The 
county was bit not only by the 
abolition of Special Develop- 
ment Area status, which the 
Deeside and Wrexham travel-to- 
work areas bad gained in res- 
ponse to the Shotton rundown, 
but also by the removal of 
assisted area status altogether 
from some rural parts of Clwyd. 


Compete 


Besides these changes, assis- 
ted area status was extended to 
the Telford and Chester travel- 
to-work areas, with which 
Clwyd must compete for mobile 
investment projects. 

The county is one of the most 
agreeable development areas. 


able to offer industry the top 

rial 


rates of regional and industrii 
grant and access to European 
Coal and Steel Community 
Funds. Its designation as an 
EEC integrated operations area 
to concentrate all the Commu- 
nity’s financial resources, on the 
asatry^*pi^ifeTiB, 


active consideration. 

Even so, local authority offi- 
cials remain understandably 
worried about what they des- 
cribe as central Government’!* 
“ambivalence” towards public 
sector involvement in encourag- 
ing industrial recovery. 

In fact the public sector has 
played a key role in Clwyds 
Industrial regeneration drive. 
The Welsh Development 
Agency, with its two local flag- 
ships. Deeside Industrial Park 
and Wrexham Industrial Estate, 
is still the main supplier of 
industrial sites and premises. 

The Deeside Enterprise Trust, 
set up with a mixture of public 
and private sector backing by 
BSC (Industry) to handle its 
grunts and loans scheme and 
help to steer new jobs into the 
area, has also played a useful 
role. 

The companies it has helped 
in a significant way promise 
between them to provide more 
than 4,000 jobs by 19SS. 

But no less important has 
been the work of Clwyd County 
Council’s economic development 
division and the district autho- 
rities. especially those of Delyn 
and Wrexham Maelor, which 
have acquired the staff and 
administrative procedures 
necessary to respond ouickly 
and efficiently to industrial in- 
quiries. They have also been 
significant providers of serviced 
'land .and -small premises. 011 





Why you should consider Clwyd 


for your business 


| Sound industrial relations — 
over 40 international 

companies cannot be wrong. 

2 A major road construction 
programme — £65 million 

over 5 years. 

3 A financial aid package 
which cannot be bettered in 

mainland Britain, 


a Over 60% of the UK. 

population within 4 road 
hours. 


k The Major industrial centres 
of the North and Midlands 
one hour away. 

£ Britain's second international 
w airport at Manchester, 

40 minutes away. 










Now contact the professionals.. 
...The Clwyd Industry learn. 


1 2 Training and research 
facilities committed to the 
needs of industry. 


Our team of dedicated professionals will 
ensure that your projea is dealt with swiftly 
and effectively. We will help you to arrive at 
the right decision for your company by 
drawing together all the expertise and 
resources your project may require. 

At Chrtryd youll get tiie red carpet not red 
tape, not only while you're setting up but 
also when you're fully operational, because 
we're aval labile to help and advise whenever 
you need us. 

For further information or a copy of our full 
colour Owyd fact pack contact The Clwyd 
Industry learn, Clwyd County Council, 

Shire Hail, Mold, Qwyd CH7 6IMEL 
Tet. 0352 2121 


7 Sites and premises to meet 
all project needs. 

3 Delyn Enterprise Zone— 

now on stream with 

important additional financial 
benefits. 


I 

| NAME. 
TITLE. 


I 


J0 Afast 
growing 
County— 
nearly 10% 
overthe last 
decade with 2,500 
new young workers each year. 


| COMPANY. 
| ADDRESS. 


TELEPHONE. 


FT1VI0 


o Wrexham Technology 
Park— the perfect choice for 
companies seeking a prestige 
environment 


11 Part of the Northern 
University belt— 5 
universities within one hour, 
producing 9,000 graduates 
each year. 


L 


|3 A forward looking 

County, taking new , 

initiatives to meet hkech , rffeT bUSUiCSS . 

research innovation and A " _ 

production requirements. 


THE COUNTY OF 


s. 


WALES 
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At the frontiers 
of electro-optical technology 

Pilkington Electro-optical Division is the group formed (o develop commercial applications for 
new technologies that will ensure the future growth ofPflkington Brothers p.l.c. 

Pilkington Space Technology supplies the damaging radiation* while second surface 
cover glasses and second surface minors mirrors maintain the satellite's sensitive 
without which Giotto, the European Space electronics within the specified temperature 
Agency's satellite now approaching Halley's range. Giotto is one of over one hundred 
comet, could not survive its historic journey, satellites using Pilkington optics, optics which 
Solar cells supply electrical power to the are specified by the major satellite 
satellite; CMX ultra-thin cerium doped manufacturers in Europe, India, Japan and 
cover glasses protect those solar cells from the United States of America. 

Pilkington Fibre-optic Technologies pro- -Brothers and stock brokers Hoare Govett 
duces a wide range of fibre optic cables chose similar systems. In each case, fibre 
and electronics for data communications, optic data communications were preferred to 1 
A recent commercial breakthrough has been conventional systems for their higher security 1 
acceptance of fibre optics by the banking and faster operating speeds, freedom from ! 
world. In London. Chase Manhattan selected electrical interference, simplkity of installation j 
Pilkington fibre optics to link its dealer desks and the ease with which these systems can 
with the dealing room computer; Lehman be expanded. 


CLWYD2 


foreign investment 


A Japanese boost for jobs 


Wrexham- Mr SacUo manufacture 20,0W mlcrowave 


two internationally well- Brother Industries, which optefl to go aneau wiin ine project ^ ^ cveM a month to meet- the 

known Japanese companies, to establish its first European was first announced. But mean- Myamoto. A?® ?j^ a fj^ in onth5 rapidly growing demand forth*-' 
Sharp Corporation and Brother manufacturing operation to while, the. company is already tor, says that the six 0 nroduct on the Continent as wen 


Sharp Corporation and Brother manufacturing operation to wiuie. tne. company is aireaoy ««, **• r" .r~ h ; 

Industries, have decided to set make electronic typewriters last in production, thanks to the taken to complete us u 
up large factories in Clwyd in March. This was after a detailed Welsh Development Agency’s factory deserves to go u 
the past 18 months, adding to study of alternative locations, provision of temporary accom- Guinness book <k k * cw 
the country’s growing number and it increased to three the modation, and lUcely. to meet The general execution 


modauon, ana luceiy. to meet . me geaem* «. c Japanese-owned 

its initial output schedule of .project,.^ a timetable, has JJJy® to locateincjv^ •“ - 
240,000 electromc typewriters - been the .best ever achieved by pkl rg , 


of foreign-owned companies. number of Japanese-owned com- its initial output schedule of project,, ma tignc umeuww, ««- 

At the latest count there are panies in Clwyd. 240,000 electronic typewriters - been the ..best ever a^ievea oy 

now nearly 50 overseas-owned u We chose Wrexham because a year. . • • the, company m us many over- 

manufacturing companies in it Is in the middle of Britain, It is still in the, process of seas investment projects. 

Clwyd, employing between them because of the good reputation building up local component Also wanting to recruit irn 

some 5,000 people or 4 per cent of the Welsh workforce, the suppliers, but in the long-term workforce straight from scnooi, 

of the county's workforce, grants available, and the attrac- it intends that 80 per cent of Shari 1 took up the offer of a 

About half have arrived is the five package put together by its machines should have local special six-week training course 

past 10 years. Clwyd. It was also conveniently content. for ■ potential recruits arranged 

The longest-established is located in relation to our Man- . ;• _ by the North East- Wales tostt- 


Deen me ..poiww - 19g0 .v. Dlan t m 


Clwyd. It was also conveniently content, 
is located in relation to our Man- . -- 


Pilkington Security Equipment makes use of 
the properties of fibre optics to produce a 


safety and at lower relative cost than 
conventional sensors. Pilkington systems for 


variety of security systems that combine a perimeter and building security have proved 
high degree of protection with an extremely effective at establishments of high strategic 
low false alarm rate. Developed for British and commercial importance including oil 
Gas. a sensing system detects leakages of refineries, communication centres, computers 
cryogenic liquids with a higher standard of and financial institutions. 

Pilkington PE ranks as one of the world’s holographic production facility, one of the 


Monsanto Chemicals, which Chester international sales SutDlised tote. Again the management is eve ? 

first went to near Wrexham in office," explains Mr Masao Kato, ** delighted with the results. stretfithcueu 

the early 1920s. The company’s Brother’s managing director. Brother has chosen to recruit The video tape recorder Is UK, where xti 

150-acre site still employs The company is now compiet- most of its local workforce the most complex piece of 15 per cent 

nearly 700 workers producing hog a 66,000 sq ft factory at the straight from school. So far ■ electro-mechanical equipment marKei. 

about one-third of the world's recently- designated Wrexham it has taken on 105 and- by next .to be -found- -in any home. It Hoyas wr 

aspirin as well as a wide range Technology Park, a 50-acre year will be employing 160. has four times as many com- meat is opu 

of chemicals, about 80 per cent greenfield site surrounding the Mr Kato is delighted with the ponents as a television set, for plant may. be 


opened a number of factories^:-: 
in other European countries, - 
with the result tint exports- r 
have fallen from. 60 per. rent v - 
to 10 per cent of the.Olityd 
plants* output. ' , -V , 

Even so, Hoya -tjte 


of chemicals, about 80 per cent greenfield site surrounding the Mr Kato 
of which are exported to 96 17th century Croesnewydd Hall, results. " 1 . 

different countries. on the town's western outskirts, per cent of our initial recruits 

Others include British Lego The rapid progress of the to drop out, but there has not 

at Wrexham, the UK marketing £4m proiect has again demon- been one. Furthermore, we 


tutfi. Again the management is Even so, ao - ws 
delightedwith the results. strengthened 
The video tape recorder Is UK, where 
the most complex piece of 15 per cent share of .the 
electro-mechanical equipment market. . -i ■: 

to be -found- in any home. It Hoy as Wrexham manage*. , 

has four times as many com- meat is optimistic that the 
ponents as a television set for plant may. be selected M-wf- 


We had expected 10 example. r. 

if our initial recruits Even so> the -new Wrexham 


Site for a new plastic til 
factory to meet . the. grti 


arm of the Danish toy manu- started the ability of Clwyd and have been surprised to find that steadily building up towards an 
facturer, and Llthgow Saaka- its district authorities, in this dexterity and. general capa- output of 20,000 a month within 


plant is already producing demand for plastic lenses ln 
10,000 VTRs a month and Europe. 


phen at Buckley, a German- instance Wrexham. Maelor bility of our young people is 
owned company specialising in Council, to move fast to meet as good as in Japan,” he said, 
industrial anticorrosive linings the needs of inward-investing Brother's experience is 
and coatings. Both have also companies. echoed by . that of Sharp 

been established in the area for Brother will move into Its Corporation, which decided in 


leading lens design authorities, and is this 
country’s leading manufacturer of night vision 
equipment and avionic optical displays. This 
success is due to continuing investment in the 
latest optical technology, the most recent 
example being a multi-million pound 


most advanced in the world. This policy of 
investment will ensure that Pilkington PE 
maintains the current impressive level of 
export earnings, particularly in the highly 
competitive aerospace market in the United 
States of America. 


industrial anticorrosive lhrings the needs of Inward-investing 
and coatings. Both have also companies. 


been established in the area for 
many years. 


bility of our young people is the next year, 
as good as in Japan,” he said. . Another measure of the 
Brother’s experience is plant’s success is that it has 

echoed by . that of Sharp already announced Its first pro- 


diversification — into 


new premises next month, just March 1984 to establish a £12m microwave ovens. The Wrexham 


Bor further information on the activities of Pilkington Electro-optical Division please write to:! 


© 

Pilkington 

* Electro-optical Division ► 
GlascoedRoad St Asaph Clwyd LL170LL UK 
Telephone St Asaph (0745) 583301 Telex 61430 
Fax 0745 584258 


The most recent arrival is seven months after its decision video-recorder factory at Llay, factory is' now preparing to 

STEEL AND COAL 

£100m revival at Shotton 

AN INVESTMENT of £30xn in between BSC and private enter- It has significantly better: Overthe past two years a' total 
a new dual-purpose sheet steel prise. A decision is expected corrosion resistance than pure of - £5m ha* been spent on 
galvanising line is racing before Christmas. zinc galvanised steel and it is 'modernising Shotton'a cold- 


aEd. HONOURS " 

(UMVEftSITVaPWMSSt JP**... 

AnoOPWItnivnlMniabmiintmiGnaapd 
fiMdmaqwcttcriwcMnancKKSaa . 


■tMctamomrtttalaaowngMn;- 
tnatfS S&XftM. Primary TaccNoa.-' 
VnAaftConnaMrairii. 


towards completion 
British Steel Qoi 
Shotton works. 


Ion at the But heavy Investment is also expected to be in high demand 
Corporation's going ahead in Clwyd's other from some sectors of the con- 
historic industry, coal, with an struction industry. 


zinc galvanised steel and it is modernising Shotton’a cold- 
expected to be in high demand . strip mill in a programme which 
from some sectors of the con- has included refurbishment of 
struction industry. • two pickle lines, multi-stack 


Scheduled to go into action eye to the potential energy . It has found a ready market annealing furnaces and a coil 


ELSa COMPUTING v. 
STUDIES - :• t - 

(UMVERsnV OF SALFOffOi 
n hi* timiMin ynr nrr-in ir imrfMb - 
an CoonaicwCaiiciifins. ■ 

M.EcMN : : : - 

PROFESSIONAL : 


Precision diamond wheels. Engineering, Automotive an 
tools and rotary dressers Aerospace Industries 

Diamond bits and saw blades Stone and CivilEngineeriiq; 


Engineering, Automotive and 
Aerospace Industries 


the heartening revival in the county, is now completing a ing line will be over 200,000 Ayr colliery. At the pit itself 
fortunes of Shotton steel since drift tunnel designed to tonne® a year and it will be the sinking of the drift shaft 

it suffered the closure of its eliminate shaft bottlenecks and able to produce thinner and -has gone -hand-in-hand with an 
iron and steel making capacity raise output by some 50 pet wider material than Shotton’s offshore seismic and drilling 
in 1080 with th<* iricc nf ft non cent existing lines. But, it is due to search for new coal reserves 

£bs! ’ ' It is also preparing to build replace four older tines within which has extended up to three 

The new investment consoli- a pilot plant for the BSC*® strip products group, SS^y^OMStaud 

dates Shotton’s position as the extraction of oil from coal, three of them at Shotton. SSS' * shavm eu^uraging 

hub of BSCs coated steels pro- K plans to make a start early Closure of this older capacity re ?£ ts *i. . . .. ■. ... 

dSction. It briJtt to around year. was a key element in the EEC The tumMk i --enififtat, to* 

£ioom tho eanitai invested at Shotton Steel has benefited Commission's approval of the it has >• bright future ahead as 


uaica tiuvuuu a muovuuu oa me i; ' — , — ■ — — ■ . — • ' — 

hub of BSCs coated steels pro- Jt P 1 *® t0 mak « a start early 
ductioiL It brings to around ne xt year. 


£100m the capital invested at bhotton oteei has benefited coraimsswns ap 
the site over the past decade to from the fact that, despite the new investment. 


-already - shown encouraging 
results.. 

The board - is confident; that 
it has > bright future- ahead as 
a lon&life pit . yielding some 


dSSibed aTS” lvg^t and riSj demand^ for demand for BSC Colorcoat (pr» wtil help add to the growing 

m^mSerosfSl co^Sc^ coated products. 7 -The rpaiated) : steel,- for ..Which ? tist of industrial. ...gustome^ . 

building , and r construction^ -.-Remind: isctofc2flid»«^eeqti.thia j These include fe Write' 
Despite thehuge cutbacks in ^«*nstry is a main growth area. -3W has Prompted ^eculatiod 


But the continually growing 600.000 tonnes a year, which 


Diamond and PCD drill 
and core bits 


Oil Exploration and 
Development 


its workforce, BSC SHotton 
continues to employ 2.200. 
making it still the country’s 


Pre-painted 

Another is the 


domestic 


Diamond Bits and Equipment Mining and Mineral Exploration 


second biggest industrial appliance industry, where 
employer after Brrasn manufacturers are increasingly 


Aerospace. 


buying pre-painted sheet steel 





J. 1C SMIT & SONS 


DIAMOND 

roots 


LTD. 


Less certain is the future of —~one of Shotton 's specialities — 
the other major steel works rather than doing tSpointiag 
within the county— the GKN themselves. 


recently tost die corporation who have recently switched to 
may be considering further coal to cut their energy coris. 
investment in this area. Clwyd’s umque project, the 

Mr Eric Cotterill, Shotton’s Ske aSS** tJo 
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MANUFACTURERS OF ALL TYPES OF DIAMOND PRODUCTS 


CONWAY ROAD, MOCHDRE, COlWYN BAY, N. WALES LL28 5HE 
Telephone (0492) 44211/7, 46014/5. Fax No. (0492) 46016. 

Telex 67 1011. K. SMIT C 


engineering steels plant — auvun» «u« |««» u uic k B - esrii«ici« 

Brymbo. near 'Wrexham motor industry, which is hoping 

Although it s reputation to receive some 40 per cent of ^dered, he says, 

within the industry is second its sheet steel requirements in Since the loss of its steel- 

to none (it was one of the few galvanised form by 1990, com- making capacity, Shotton has 

steel plants to have been pared with only 10 to 15 per been receiving its basic raw I 


Yet another example is the 
motor industry, which Is hoping 


Although its reputation to receive some 40 per cent of 
within the industry Is second sheet steel requirements in 


r , fAitU tKTSSw? extraction process for producing 
needed in the future the provi- tjaasporj fuel feedstock from 
sion will be seriously con- 

» Hr cswl coa L developed by the NCB 

siaerea, ne says. research station at Cheltenham. 


engineering 


voluntarily repurchased by the cent as present material— hot-rolled steel coil — 

private sector in the 1970s after The result is that whereas half from Ravenscraig in 
renationalisation) the, fear is Shotton’s present two electro- Scotland, and half from South 
that it may be a victim of an galvanising lines were designed Wales, usually Elanwern. 
impending restructuring of the primarily to supply the domes- Bat with the closure _.cf 
engineering steels industry tic appliance industry, the Scotland’s G art cosh cold-rolling 

— : future growth in demand on milL announced in BSCs latest 

their capacity will come from corporate plan and due .'to take 
motor manufacturers. effect next spring, more than 

Shotton’s new coating line is J® Percent of Shotton’s demand 

" “ ' designed to produce both Hot ^ 10-15,000 tonnes of hot- 

dipped galvanised sheet steel, rolled coil a week will .be 
i marketed by BSC under the supplied by Ravenscraig. 




MIXALLOY 


“REACH FOR WREXHAM- 
THEY’RE SO PERSUASIVE" 



trade name Galvatrte, and a new 
product, Zaluttte. This is a 


Shotton is also well-placed to 
fill part of the gap left by the 



55 per cent aluminium, 45 per loss of Gartcosh capacity- Not 
cent zinc coated steel sheet, only is it conveniently located 
developed and patented by the for many of BSC’s major 
XJ.S. Bethlehem Steel Corpora- customers but it is also equipped 
tion. to increase throughput. 


MINING EQUIPMENT 

New invention 
creating jobs 


Wrexham 


| Thanks to: 

H EEC and Development Area 

incentives. j 

■ Rent-free periods in advance factories. ] Wr *“ 

K Welsh Development Agency assistance. |n*« 

B Excellent industrial relations. ,EW ~" 

g Easy access to major markets. 

Check for yourself by returning our coupon, j 
i Or call Des Jones at Wrexham (0978) 3646 11 . j g anara High-Tech development area 




A new mining equipment 
company, Hilton Mining, has 
just moved into the former 
Firestone factory at Wrexham 
to manufacture a revolu- 
tionary new underground roof 
support system, and an under* 
ground vehicle for the coal 
industry, which promise 
eventually to create 409 Jobs. 

The new steel roof system 
.is the brainchild of mining 
engineer and Inventor, Allan 
Hilton, ft uses a series of 
Interlocking- steel segments 
which, on the same principles 
as an aircraft frame, provide 
far stronger support than eon* 
ventional steel roof supports. 

But, a$ well as allowing a 
reduction of one-third in the 
amount of steel required to 
achieve the same strength, the 
system incorporates another 
important safety advantage. 
This Is a specially-designed 
erector which will allow 
miners to lever the arch sec- 
tions into place without expos* 
log themselves to the danger 
of standing under un- 
supported rock — a serious 
hazard daring the installation 
of conventional roofing 
sytems. Rock fills at the face 
are responsible for up to 40 
per tent of mining accidents- 

Hilton Mining will use a 
flexible manufacturing system 
designed by the Cranfield 


Institute of Technology’s pro- 
duction engineering centre. 
Incorporating robotic synergic 
metal inert gas welding. It 
plans initially to produce 
5,300 metres of steel support 
a week, with the aim of 
supplying 10 per cent of the 
National Coal Board's demand 
for roofing steel which is 
worth £150m a year. 

The new vehicle is designed 
to carry men and materials 
underground. It - will be 
diesel powered, free steering 
and one metre In width. Mr 
Brian Fowler, Hilton's manag- 
ing director, explained that 
this is appreciably small er 
than present underground 
vehicles, and will make it 
more manoeuvrable, and able 
to work in the narrower tun- 
nels, often found to metal- 
liferous mining. 

Since opting to come to 
'Wrexham, the company has 
also decided to manufacture, 
under licence from a Cana- 
dian company, Lerit Safely, 
a tungsten halide .miners’ 
headlamp powered by nickel 
cadmium batteries.' It. has 
distinct advantages over the 
existing miners' lamp to that 
the nickel cadmium ' batteries 
maintain full power for.10.5 
hours and, providing they are 
recharged regularly, will, last 
for four years. 


. Metal _ strip frpm powder _ • {^ v '; 

Using a unique process to manufacture ■■■ - ; 
metal strip from powder, Mixalloy are able to 
produce nickel, nickel alloy and cobit alloy strip'to ; 3:>- 

a variety of chemical and physical specifications. ’ 
Materialis supplied world- wide to the electronics, - if/*: 

. battery, welding and resistance alloy industries. ... 

Strip can be supplied up to 300mm width ' 

arid - 05mm to ■ 5mm thickness. The' process is ‘ % 

-particulariysuitedto give rapiddeUveries ofstrip to & 
exactingspedifications from 50kg up to . 

tonnagequantities. •v 

Antdope Industrul Estate, Rhydynrwyn, Mold, Clwyd CH7 5JR ^ h -h ift 
TeL 035 283 517. TX617142 MIXLOY G : J 
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WERE HELPING 
LOCAL INDUSTRY 


NOT IN THE RED. 

Manweb offer free advice to industry on the 
profitable use of electricity, 
can help improve productivity, reduce 
running costs and increase profits. 

Wfe can design and install compkteetectncal 
and power systems. . . 

Give us a call. 



Qwpi Diana Office, CctodyBosd,RbylQ«*ylLUS2TC.1cLRbd (0745)55><<* . 
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■ the largest Phase i grimnf* ®£ « is being promoted and 

development i5i the fl f anced EEC Commla- 

its doors for buslneasS,? 1 ^!? 8 f ion to provide a clearing boose 
months’ time. ° ualneSs hi for foe e x c h a n ge of information 

The branchiM *u v experience between inno- 

East Tn^St.?£, *5, e VBtloT1 centres add their 

Sucation ? gher associate<i companies- and to 

sssksseesss 

centre for industrial innovation. Newteob has also concluded 
It forms an Integral part of 80 agreement with the Nomura 

a high-quality Welsh Develop- R e*earch Institute of Japan to 

ment Agency campus-style report on coHaboratkm between 

property complex built to offer industry and technical ednea- . 

units from 500 sq ft to 1.000 “ both Japan and the' UK. 

SQ ft to companies wanting 11 follows a provisional agree- - 

acc^ to Newtech’s resources. between Gnnma Univer- „ , ■ 

’We are marketing this site ®“y in Japan and the North' manufacture of space-saving smaUer-dlameter multiway fibre cable at Bodelwyddan 

as a total environment for East-.Wales Institute to foster 

innovation,” stresses Dr John “ H> Pe«tion in higher . ednea- nnnr oonre 

Allen, managing director of “^S, between the two countries. riortt orTibu 

Newtech (Clwyd) and Dean of These international Ifnks wffl - • 
the 90 strong Research Division c J® ari y give added strength to - 

of the North East Wales Insti- “ B contribution. Newtech can. XX *1 i • . 

"M"*’™ division ^&^JS£TSSVS llUfI6 IICW 11^^61 WRltS 
already has an excellent record already proving its worth. - V XaV/ v¥ XXW 1/ TT ivl 1*0 

in translating fresh ideas from Although the Newi sta ff have 

tt lt the p<£S5y° TOwlnding llt 5 f p ? C ^-;? bre f ystem - t0 M “ kita towns U(! trfl- with a 25 per cent increase in 

centre afwStel°mi£rt birth has afrearf^tSSSdin 70 . Optical Fibres, lages, in preference to laying demand in the UK 

research for^lhe C ° D fS? inquiries fromkKsd companies. on Deesi<le > m preparing to new land-based routes. Many Pilkington's Fibre Optics 

processing inducti-van* 50 of which have resudtedin ®. 5eCond ' eeneratlon pro- other martime countries could Technology subsidiary is con- 

SETS “.JfoaSS Work toTthe SiiSTS. anct ewiy n«t y t ar. find arid., e»n«ny ittrwUM. «*d 3th dwelopmg »ppU- 

tive testing work reonlred bv The associated WDA aocom- This new fibre seems destined Not that the Deeade plant is cations. It recently Invested 
BSC at Shotton. reqoirea ^ modation has also attracted its to give a dramatic new boost exactl 5 r aomously searching for over flm in a new facility at 

Newtech will offer «maii and ^ tenwt one which Is to Owyd’s already large stake new m^kete at present As Mr Bodelwyddan which is concen- 

medium-sized ojmpanies typical of the type of business to tte technology, described as Da 2? Bnpur, Optical Fibres’s traung on the manufacture of 

mMl ate access tDamT™^ venture Newtech is anxious to the most significant develop- marketing director, admits, short-distance fibre links, 

of researched devSonmS atttact Bioldte, a subsidiary ment In telecommunications current sales are determined by between computers and other 

rfriii« and eaniDBat and of t* B Grand Metropolitan transmission since tte inven- amount of fibre tte plant office equipment, and optical 


the 90 strong Research Division c * oari y give added strength to 
of the North East Wales Insti- “ B ooofribution. Newtech can. 
tute (Newi). make to the load economy. Bat 

Newi’s research division 1>r Allen stresses that it Is 
already has an excellent record already proving its worth, 
in translating fresh ideas from Although tte Newi staff have 


assistance in the tautt*^ trams! Hotels group, is developing and Non of tte transistor. 


can produce. 


fibre sensors. 


recently 
£s were 
i special 


nrocesses. i<wa aaurcerznts. jangion glass group s growing immue- ™uj «uu uscu uuiy m special 

Through ciwvd RoimfiPe '' Usin S techniques first deve* optical fibre activities winch are bon capacity to 200,000 km of circumstances, the improving 
Ecouomte Dwffl it vriKiJ LoPC^ tt the medical world. Bio- now divided between two “ >re ‘ ^ opm « “onomics of the bumness has 

help comDaniM to oh2w Wts * tais t0 Provide public county-based subsidiaries: Pil- to moduce 300,000 km and, says been such that fibre can now 

See health analysts, local authority kmgtmx Fibre Opto TedhnoK Mr Harper, further uprating of compete with conventional 

nrodurt dewioTmSff^Srip tradin ff standards officers and . gies, at Bodelwyddan, and Fil- ^ plant 00111(1 eventually raise copper systems over distances 

ESS fDOd retailers with rapid means Wton at its outpnt t0 between 400,000 as short as 200 metres, 

provide more general financial of cbecklng tbat edible products dS, decuniy by5tems - « and 500,000 km a year. This can be particularly true 


af® rJSMrja .aseg, 8 ^ ^ «. 

asSfcu^ 6 ^ SheJ^^^^^^SsT 15 °^ tl< 3iJ^de, ne SsSSS 

SSS^NtSSdh" X a - -PS 4 fibre ^devrtoped by 

foundermember of the new three years? 


id 500,000 km a year. ' This can be particularly true 

- of systems requiring the lnstal- 

Brieht fntiire lation of new ducts or tte use 

imgm; nirare . ^ existing ducts which ^ 

This could stil] prove a rela- already ti^itly crammed, with 
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industrial succe# stories 6f " 
the 80's is right here In Clwyd. 

If you've got a self-bulki project in mind, here's 
what's on offer- 

★ A park-1 ike setting at the head of the Dee 
Estuary.5evennrHleswestofChesterand * 
minutes from the M56. 

★ Flat fullysefvtced freehold sites at around 
£30,000anac re. 

- ★ Full site information and guidance from our 
consulting engineers. 

★Development Area Status and finance from 
Europe, WDA and BSC Industry. 

★Newtech — offering comprehensive 
support for industrial innovation. . 

The ideal location; close to Manchester 
International Airportand centra! for the whole of 
Great Britain — what more could you ask tor? 

Get tf»c full facte f rewn PeesideEiKer prt se 
Thist. Call Peter Summers now on Chester 
( 0244 ) 815262 . 


Corning Glass, the US. company Tms coum 81211 P™ 76 * r® 1 *- £UrejKl y hgntiy crammed, with 
which together withBICC tiveIy “IP® 4 by world wiring or pipes. New smaUer- 

ud Optical Ffhrpc\ TiPMiHp standards. The U.S. already has -diameter multiway fibre cables 
it i « S two Plants each turning out lm can do tte job. 

independent ^SLi^prSiicer year ’ which “®st create PUkington Security Systems 

for tte European market. further economies of scale. at Denbigh Is expanding the 

BTdi^^tte^w length But Mr Harper is confident *P P “^2°“J * ***** &i >T? *° 
of tlutj DoSSte plant hu 1 Mgb«eunty fencing yd Iwfc 

send a signal over much longer bright future, provided It “T?" 

distances without electronic spreads Its market throughout 

boosting. Europe and takes fuH advan- pllkin il 0 ? BE at St Asaph has 

British Telecom, in recent ta ®e ^ access to the pace- b€gun a “* ttversifi- 

tests using a commercial laser, setting research and develop- 

found that toe new fibre could men t «f tte technology JjSSiiE 

transmit * signal over 240 km achieved by Coming Glass. JE2 b 


"“IUU *acwua, id recent ~ r-— ratinn 

tests using a commercial laser, setting research and develop- 
found that the new fibre conld of tte technology 

tonmut * sigoal ovor HO bn ^ for 

mdttout a repeater, lamqjared Optical^ Fibres’*: m*»:..,cns- ^mpany . 
with the ^oJtomer^aoifar has been British manSchire WglwrSS^hol^ - 

first-generation fibre of 40 km . Telecom. Under an investment graphic plates of a and 
between boosters. programme which began eirly Quality imver before SSlable 

Apart from cutting the cost last year BT is expected to use on the commercial market 
and increasing tte reliability of up to 100,000 km of Single- 
land-based telecommunication mode fibre over the next four 

still further, the new fibre also to five years to update its trunk 

opens up a vast new market in telephone system, 
undersea comuni cations cables. But this year Optical Fibres 
The implications are still be- also secured the first BT order 
ing thought through by the for multimode fibre for updat- 
teiecommoni cations industry, ing tte junction systems that 
But at present undersea com- inter-connect local telephone 
munications require exception- ex c h an ges, 
ally strong cables, heavily rein- BTs junction cable system 
forced with steel, not least to has been designed to incor- 
allow them to be hauled up porate 16 fibres, each capable 
from the seabed for tte repair of tarrying 120 simultaneous 
and maintenance of either cable phone calls and giving a total 


Built to Hexham's specifica- 
tion by T, H. Dixon at a east 
of £L5m, it is providing an 
environment with a particle 
count of under 100 per cubic 
metre of air, for a new, 
specially designed 15 metres 
laminating and coating 
machine- Particle counts at 
tte coating head are one 
order of magnitude lower and 
beyond reasonable measure- 
ment. 

The new ultra-clean room 
is designed to allow the 
company to meet tte ever 
tightening specifications of 
the electro tries industry, 
where R exham is well estab- 
lished as a manufacturer of 
laminates for flexible printed 
circuits. These are based, in 
the main, on eopper-polymide 
laminates and they have been 
in growing demand In mili- 
tary, telecommunications and 
domestic appliance applica- 
tions. where saving space is 
of high priority. 

Exports 

The company's output of 
copper laminate has grown by 
50 per cent over the past two 
years. Combined with its 
other laminates amt coatings 
business. It has lifted the 
company’s turnover to some 
£9m, half of which is owning 
from exports. 

Ultra-dean room winrfiflo m 
are also a top priority at 
Data Magnetics, a major new 
£12m computer disk manu- 
facturing venture which bf 
just moved into a 50,900 sq ft 
Welsh Development A gency 
advance factory on Deesidc. 

Founded by a syndicate of 
venture capital and industrial 
investors led by 31 Ventures, 
and due to come on stream 
early next year. It will be the 
UK’s first ■ manufacturer of 
high density, thto film 35in 
and 555 in Winchester disks 
for the computer industry. 


t ^ 


Clwyd Is rich 
in funds for 
high technology 


With a helping hand of investment from the WDA and 
Lhe on-the-spot assistance of our Wrexham office, many 
high-tech companies have made the quantum leap to 
Civvy d. Send the coupon for more data. 

Name 

Position 

Nature of Business j 

Company 

Address 


TeL No 

FT/41/E/85 fUblsti Dantoptnwi Agency 

'PO. 130X100, GREYFAARS ROAD, CARDIFF CF1 3XX. TEL: CARDIFF 10222] 32955. 


or repeaters. 


transmission capacity of - 960 


But tte unboosted signal dist- calls, 
ances possible with the new Evan greater capacities are 
generation fibre opens up tte possible. Optical Fibres c l a im a 
. feasibility of underwater com- that tte fibre is good enough' 
munications links being estab- to transmit four times as many 
listed by island-hopping. calls, given replacement of tte 

Even the Atlantic may be electronic equipment at each 
crossed more economically by cnd - 

way of tte Faroes, Iceland and Optical Fibres’s challenge on 
Greenland, using optical fibre tte Continent is the fact that 
cable and land-based repeater other European markets are 
stations, than by existing cable three or tour years behind tte 



communication systems. 


UK in their use of optical fibre 


There are also implications communications, so only about 
for land-based telecommunica- 10 per cent of sales are des- 
tion links. Norway is already fined for tte Continent this 
examining tte possibility of year. 


THE WELSH SOLUTION ■ 
TO THE DEMANDS f 
OF AIR TRANSPORT | 


British Aerospace in ^ Broughton, Ctwydfe the sole 
aircraft manufacturer in Wales. It* here that we 
produce thaBAe 12 &«XV the latest series of the. 
wentt's most successful midsized business jet Over 
600 of these aircraft haw been sold, more.than 80 % 

bekig exported to some 30 courtries. 

Another demonstration of our commercial success 


modernising its trunk network But next year tte total Con- 
by simply laying a coastal tinental market is expected to 
underwater optical fibre cable double at the least, compared 

FOOD PRODUCTION 

Co-op expands 
cereals range 


There are now over 400 onters for Its fam3y of high 

^Oa^A^AkSwes are mwujfhctured at 
Broughton utilising some of the most advanced 
machine tootem the world. 

British Aerospace pic, CfvB Aircraft Dhiisioni 
BrougWon/Ctwyd CH4 QDR. - _ . > 
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SOUTH CLWYD 

A onfaiie opportunity for country loiwt In the 
beautiful Wdab HHI Country 

Phi X Garth— maaiia " Th« Hall on tta Sunny ckta of tha Hill ", It ia 
aptly namad. h b an (do* I lamliy home wt m Pittna of mrim and 
woodland, planted wht| bluobolla and owr 4,000 dafludija. Hfflh abova die 
village of Glyn Caino*. it ia a pl«» o! 0“** «* UMJWtMfc y« i* only' 
0 mile* tiom .ttw A5. ‘A mite* liom Wmxhun and 25 mlln tram Chattel 
and Shrvwcbury. 

Tha bsuaa baa boon In Lord Taylor* a famlte ter marly IflO ntn, it h 
•aaiiy managod, HMnalvaty modarntead and wall majntamad. h haa an 
V sliapad Drawing Raom/Library with auparb vww*. CHnlng Boom, fully 
modermaad Khcban/Bioakfan Room. Utility Roam and outbuild Inga, alao 
a 'Study, 4 ftadroomi. 2 Bathroomo. , Attic, Wot* ah op. term Car Port 
Gang. an d Playroom. OH Cenual HsaUng. Tanacad Gardana planted with 

abundanm of ahrvbbaiy. PRICE SB4W0. - . 

Viaw — by appointment on 057B 1 mm 
A tu(«A homo lot * aanior business or protemuOnal man. whom 
family lovaa tha country (R/1617ML) 


THE COMMISS1DNING of 
one of the laxgest-ever manu- 
fsctnring investments 1 by 
the Cooperative Wholesale 
Society (CWS)— an £&5m 
breakfast cereals factory— Is 
'now under way tm Deeside 
Industrial Park. 

The days are long past 

since the CWS manufactured 

eveiyttlng for the network 
of UK co-operative retail 
societies and their flm mem- 
bers. But*, in contrast to 
other major retail groups, tte 
eo-operatlve movement still 
believeg that It should con- 
tinue to make a select 
range of staple food& 

Two yean ago, its 
researches identified break- 
fast cereals as a market grow- 
ing at 2 per cent per w™, 
and one where demand seems 
certain to remain at a high 
level for tte foreseeable 
future. 

The new highly-a irtomated 
plant, of 85,000 sq ft, is 
designed to prodiue a com- 
prehensive range o£ break- 
fast cereals, from. _ flake 
products and their novelty 

(spray-coated) offshoots to 

mueslis and crisp breads. 

'All but tte mueslis are pro- 
duced using the latest cereal 


extrusion technology which 
has out the time it takes to 
produce, say, cornflakes, from 
eight hours to* 15 minutes. 
Each cereal product varies 
- partly according to the mix of 
ingredients, but also accord- 
ing to the combination of 
pressure and heat applied 
and extruder die design. 

Beoslde was chosen as the 
location for the project be- 
cause of its good distribution 
. links and closeneg to the 

CWS Manchester headquart- 
ers. A spokesman stressed 
that the site was also attrac- 
tive from tte social and! finan- 
cial points of view— tte 
Welsh Office awarded the pro- 
ject, which is to create 160 
new jobs, substantial selec- 
tive financial assistance. 

Deesside Industrial Park's 
value as a food distribution 
centre has already been un- 
derlined most spectacularly 
by Iceland Frozen Foods, its 
first tenant. Iceland ' has 
grown from a small two-man 
busfnes in the early 1979s, 
Into a publicly-quoted com- 
pany with more than 999 em- 
ployees, a 1984 turnover in 
excess of £65m and 90 frozen 
food stores, all serviced from 
Iceland’s. l-2Sm cable ft Dee- 
side cold store. 



& 




The 23rd July, 1985 was a historic da)’ for 
Britain. 


On that day, the very first British eketrome 
typewriter was producud-The Brother AX-10. 
Until now, Britannia has (ar frvun ruled the 


waves tn the office equipmenLarti. but Brother 
are determined to help change 
all that 


The AX-10 indisputably 
shows that British workman- 


ship and Japanese technology 
are a potent combination. 

The compact AX-10 
answers the acute demand for a hilly electronic 
model for home use. At a price you would expect 
to pay fora manual or electric typewriter 
Naturally, bring a true Bru, the AX-ID'S 


character is faultless, for it incorporates^ daisy 
wheel cassette which gives you the pristine 
letter quality print usual!)' confined to the office 
environment 


While the AX-ID'S ribbon is encased in a 
handy plastic cassette. Easy to change, it will also 
leave your ringers ink free 

Thanks to its built-in 40 character correct 
km memory you can confidently resign any 
bottles of coned] on fluid to the waste paper 
basket. 


The AX-10 has a full 12“ carnage, variable 
pitch selection and a keyboard you don i need to 
be aq arm wrestling champion to operate. 

A stylish and superbly advanced portable. 
The Brother AX-1Q It makes you feel proud 
robe British. 




brother 


The future at your fli^ertips. 

FOB MORE INFORMATION RING 

, 0272217171 

f24 HOUR MANNED SWITCHBOARD) 


ICr EQUTWNT DWBIOX. 
sttSJU-t 51 .CUDS MH<,t 

BROTHER Mn.vi««s 
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THERE IS 
NO BETTER 
FINANCIAL 
GRANT 
PACKAGE^ 
THE U.K 


1 


CLWYD 4 


sesjSS^a 

*13“ fbSdteSw®" 1 the benefits. . . 
superior DeJyn sites 

• Exemption from local rates 

• 100% Capital Allowance 

• A personal and rapid response 

Other incentives (subject to Government 
Industries 

• Negotiable Rent Free Periods 
« W-D.A- Investment Packages _ 

• mtnt 

Projects. 


Contact MBfce GHw<w Enferptiie Zooe Officer. 
DalyiBamgbCcuKil.ChapcISL.FItai.lfAfth'ValM 
CU65BD. Td: Flfatf (83526) 4004 « 
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too YEARS 
OF QUALITY 
STEEL MAKING 
IN CLWYD 


/0 

In 1 B 65 Biymbo Steel wore tint in the UXto install « 


Generations have worked an the ate whicfi is in tbevtibye of 
Brymbci Clwyd. from the very earliest daw of the industrial 
rerolnnon. . 


Today, a 09 nrorjr later, i 


a«e investment in stale of the art 


technology insteelinakmg, rolling and Slashing bcilalea. 
keeps Brymbo ahead of toe Said producing high grade seels 
Jar the manu£i«imno industry. 

Saezanae— Rounds 22 mm to lBOmm 
Squares 27 mm to 180mm 

as zsssr"“* dBB T 

contributing significantly 
lo the economy 
and prosperity of 
the County axia 
the Country. 


■ BRYMBO 


BfrmboSMe/Wfadtsirfrf- 
Brymbo Nr Wwhun. Owyd 1X11 SBT 
Td- 0B7B 79G3UTMac 6WU 
IA Mtnbw «>I ih» OW Cnap of CavpMtari 


WE ARE PLEASED 

TO HAVE BEEN 

MANUFACTURING ON 

THEQUEENSFERRY, 

CLWYD SITE 

FOR 27 YEARS 

Producers of Wood Fibre and Mineral 
Fibre Products for the Building and 
Insulation Industry 


PlLKINGTON 

* Insulation * 

isfeny Works, Deeside. Clwyd CH5 2DB 
Tel: (0244) 532001. Telex: 61445 


aerospace 



Airbus wings on time 


Line np of BAC 125 business jets at the Broughton factory* The 600th was built tins year 

TOURISM 

Initiatives paying off 


THE National Portrait Gallery 
has announced that Boedel- 
wyddan Castle, near the A55 
road inland from Rhyl, is to 


beaches 


moun tains 


craft, Is now the subject of 


Gwynedd. Every tourist resort’s -further studies. 
nightmare is the once popular Another is the Greenfield 
resort of New Brighton, on the valley, Holywell, which con- 
Wirral peninsula, which now tain* a unique -blend of indus- 
attracts few visitors. trial archaeological and historic 

Much still needs to be done, remains as well as rich fauna 


become the gallery’s third out* Wirral pe n insu l a, which now 
station. (The first two are in attracts few visitors. 


Somerset and near York.) 


Much still needs to be done. 


Up to 100 paintings will be But thanks to the boldness dis- 
on permanent display, among .played by Rhyl's local authority, 
them the gallery's extensive col- Rhuddlan Borough Council, in 
lection of works by the 19th investing £4.5m to build its nOw 


lection of works by the 19th 
Century portrait painter George 
Frederic Watts. The subjects 
include one of Clwyd's most 
distinguished past residents, the 
liberal Prime Minister William 
Gladstone. 

The new gallery will not open 
until Easter 1988. Extensive 
structural is first required to 
restore the area of the castle to 
be occupied by the gallery to its 
Victorian grandeur and provide 


and ' flora. Delyn Borough 
Council is developing it into an 
attractive Heritage Park. 

The industrial archeological 


THE FIRST set of wings for the 
next-generation European Air- 
bus — the A320 — were cere- 
monially removed from their 
huge jig at British Aerospace's 
Broughton factory,- Clwyd, 
earlier this month — three weeks 
ahead of schedule. 

"This factory has a reputa- 
tion for never failing to meet 
its delivery dates," • Mr- John" 




manager, said proudly. 

Early delivery will provide 
BAe’s Filton factory near 
Bristol with- some valuable 
extra time to complete prepara- 
tion of the wings before they 
are delivered to Toulouse, 
France, for final assembly. The 
first A320 is scheduled to take 
to the air in March 1987. 

The Clwyd factory’s reputa- 
tion for meeting its deadlines 
applies not only to the total of 
365 airbus wings produced there 
since BAe joined forces with 
France and West Germany to 
build the first European wide- 
bodied airliner to break. U.S. 
dominance of the world market.- 
It also applies to Broughton's 
other - main ' manufacturing 
activity — production of the BAe 
125 business jet 

A total 616 125s have been 
produced since this aircraft was 
introduced in 1962 and demand 
continues unabated. The com- 
pany recently announced an 
order for a further 10. This 
enviable record means that 
BAe’s Clwyd faefory is now one 
of tiie few left in the world still 
producing whole areoplanes. 

The remarkable success of 
both aircraft has helped to en- 
sure that the aerospace industry 
remains an. important industrial 
and technological motor for the 
Clwyd economy. 

Advanced 

Broughton has some of the 


investing £4.5m to build its hOw The industrial archeological Broughton has some of the 
famous Sun Centre — a lot of resources of the eastern side of wor id» s largest and most 
money for a district authority-- the county are also exceptionally advanced manufacturing' jigs 


the crisis of confidence has rich, not 
passed. Llangollen 

The Sun Centre quickly estab- ' Plans 
lished itself as Wales’s most association 
popular tourist attraction.- It Waterways 
now receives about 500,000 the Trevo 
visitors a year to its wide range . Froncysylll 
of entertainment and leisure provide m 
facilities. overnight 

It also demonstrated vividly, itself. 


rich, notably .the popular 
Llangollen canal. 

Plans are in hand in 
association with ' the ' British 


popular ^ automatic rivetting 
. . machinery. Its 60 ft milling 

*“ machines for the wing skins (it 
' has just purchased a third at a 
cost of £3m and is now refur- 
^ bishing Its first two) are .the 


Waterways Board to refurbish cost of £3 m and & now refur- 
the Trevor basin, near the bishing its first two) are .the 
Froncysyllte Aqueduct and to jan-gt ^ Europe. 

Besides providing valuable 
overnight stays at Llangollen VO rk to? load com- 


a lecture theatre for the benefit that Clwyd could restore its 


of local schools. 

But it is already clear that it 
v ill attract viators from a wide 
catchment area and provide a 
stimulus to tourism in Clwyd. 

Tourism in the county origin- 
ally developed as a somewhat 
downmarket affair. The mush- 
room growth of caravan parks 
along the north coast and the 
concentration of its main 
resorts, Rhyl and Prestatyn, on 
self-catering accommodation 
created a profitable industry in 
its time. 

But until recently there was 
a danger that the area might 
become increasingly neglected 
by people who were becoming 
accustomed to the higher 
standards of accommodation 
i found on foreign package tours. 

I It was not preparing for, or 
•promoting itself in the main 
growth areas of the UK tourism 
market — the short-stay and 
winter breaks. 

There was even a worry that 


tourism industry to better 
health and enable it to make a 
much-seeded contribution to 
new job creation in the county, 
given adequate investment 

Craft workshop 


itself. 

The county council has also 
launched in Llangollen a Euro- 


panies it remains a major 
employer in its own right BAe 


foTYoST Studies, ^ 


capitalising on the town's 
unique international reputation 
ia the world 'of music. 


recently cut by some 500. Even 
so, with some 4.000 employees, 
it remains easily the country’s 
largest single industrial 


Clwyd sees as one weakness In l^sest single 
the furtherance of its tourism i 

industry a relative shortage of fj*" the f 

oaaiT nnoKfif Vtnfolo thfiuch tliP tJl€ St66l- UldUStTy. 


Rhuthin which has succeeded is 
attracting more coach and car- 
borne tourists inland. 

But more projects are on the 
way. The county council and 
the six district authorities have 
begun the task of thinking out 


ton brewery group, in par- 
ticular. has been investing in ite , c 
hotels in the county and 
improving their facilities. « “* 

There is also hope that a new m “ uro P e - 
site at Ewloe, at what is now Airbus wi 
a new motorway interchange in 1962 ai 


ZTjT dispersed “ shadow factory " for 
; - large-scale aircraft production, 
\nd and ite *** ft ®°° r area made 
it the largest factory of its kind 


a strategy for the industry and, at the gateway to Wales, will 


Airbus wing production began 
in 1962 and since then the 
factory has produced 275 sets 


in particular, malting a list of attract a new hotel development for the 240-345-seat A300 and 89 


developments suitable as can- which would be associated with 


didates for EEC and Urban 
Development Grant assistance. 
High on the list Is likely to 


a tourism information centre 
and touring caravan park. 
Meanwhile, the county has 


be a planned marina at Rhyl, joined forces with the Chester 


sets for the 220-265«eat A310. 
With the order book for both 
versions still heavy, the factory 
expects to produce a further 30 
to 40 sets for each type of air- 


which has already been identi- Marketing Board. The historic craft over at least the next two 


the; Wales Tourist Cheshire town is a key attrac- 
ts an appropriate tion for foreign tourists and 


to three years. 

But orders for the new single- 


the improvement in the A55, far northern terminus for a. chain the improvement of Clwyd** aisle 135-179-seat A320 version 


from .boosting the tourist trade, 
might encourage - many 
visitors to speed past Rhyl and 
the Clwyd coast and on to the 


of marinas around the Welsh tourism resources will offer already total 96 aircraft from 

coast Chester's hotels the opportunity five airlines — the largest pre- 

This project, which would to persuade overseas visitors to launch order book of any of 

offer space for up to 500 sailing extend their stay. the Airbus series. So Broughton 


offer space for up to 500 sailing 


the Airbus series. So Broughton 


PAPER AND PACKAGING 


Valuable base for growth 

PAPER, packaging and forest at Saltney Ferry, the Swedish highly automated plant has a prospective customers are now 
products proved a valuable MoDo Consumers Products workforce of just 240, manning tied into long-term contracts 

GDnnvw nf in/fiirtriol trmu’th an/? ^rfiirn True inct nuf rho A*tfoh(tv<r »•* *-- ■ — * • * & 


source of industrial growth and Group has just put the finishing an integrated production pro- for imported newsprint, 
new job creation since Clwyd touches to a £6m modernisation cess which runs 24 hours a day 
began wrestling with the prob- and expansion programme at its seven days a week. 
lem of the loss of iron and steel- Clwyd factory. The new invest- ^ Port __ 

making at the British Steel Cor- ment at the plant, which makes «,?£». erh£S Sn duefaon as th e snpply contracts 


potation's Shotton works. 


Easily the biggest investment Products, is aimed especially at CTeated 1500 redundancies J Whi1 ^ these are still early 

project won by the county In meeting the fast-growing UK ’ . " *5, ^fe Shotton ; 

•he J Dast five years is the Shot- market for disposable nappies. .^ th ° ugh ^ new Shotton Paper Company, provision, has 


- nill..on Deeside. 

This new investment by Fin- 
“»ud’s United Paper Mills group 
>egan production last May, 


torv to mcet the raoidl v^nz SOfflc 2 9° hJ-fransport. 200 in timber available from domestic 

demand ?o? PET ^ distribution and 800 in forests is due to increase from 

demand for PET bottles forestry. 3Bm cubic metres a year at 

On the Wrexham Industrial .Fundamental to the project present to some • 8m cubic 

Estate, the Swedish packaging has been the increasing avail* metres by 1996. 


'-.eralding a historic revival in group. Tetra Pak, is investing a ability of home-grown timber to 
British domestic newsprint further £15m to double output supply a UK newsprint market 


Metal Box’s decision to build 


manufacture. 


which in recent years has .been toe 


But it is not the oniv sienift- the next three yeara. It brinp 75 percent supplied by imports. S^rthin demand for PET 

nnt development Not far away, to £37m the capital invested in The Shotton site is conveniently hottles for carbonated bevera- 

fha <.f« e.nM> th« company located between its mam sources 0011108 OT caroo atea oevera 



COAL 

The power behind efficient industry 

ENERGY EFFICIENCY means savings in energy and money. 

Coal Firing will provide you with the largest possible savings. 

On a thermal basis coal is over 30% cheaper than fuel oil and 
29% cheaper than natural gas. , 

This fuel cost advantage means that the payback for a change to coal 
is very attractive— usually less than two years. 

Join the many companies who have already taken advantage 01 a 
change to coal. . . . . 

Government Grants are available to assist with conversion costs and 
the NCB operates a free technical service to assist in the planning 
of the conversion and .to ensure that maamium savings are achieved. 

For further details please contact: 

Mr D. Walker 

Head of Industrial Sales, 

National Coal Board. 

Anderton House. 

Lowton, Warrington. Phone: Leigh 672404 

SAVE ENERGY WITH COAL 


arrived in Wrexham m 1979. of raw material supply—the 
Also in Wrexham, the XJS.- Wales and southern ^ yjc soft drinks 1 


owned Continental Can company Scotland. 


trade and are now malting in- 


is investing a further £6m to After more than half a cen- roads into cider and beer pack- 
provide a fourth can-making tury of planting by the Forestry aging. 

tine at the plant to meet the Commission, both areas are be- Currontlv pft hot ties 
needs of the fast-growfog British gkrning to yield substantial *Fi *' e J 


market for canned beers and quantities of timber, 
soft drinks. The company has * Wr T _ dei . 


Currently. PET bottles, 
account for over 8 per cent off , 
the total packaged - beer market 
United in which Metal Box claims to be 


already invested «5m ia the ^ Kcvin L 5’ dea ' United 1T1 which Metal Box claims to be 

' $ZFJSF&Z%££i X, SdfSlSo ^ th L le * dI “ 8 sup ’ >Uer ' . , , 

in 1980. inat ueesiae js also wiuim xhe company’s original foe- 

At Chirk in the south east of ^j^^^printinB “centS tory a i GwersyUt is . 3,80 be J“§ 
the country, the chipboard expanded into its mam extruded 

nil V 3o Manchester, Liverpool and Bir- bottle making facility, following 


1 manufacturer Kronas pan uos on/ « •»>“» muuv, -“*t. 

just complted a £10m expansion, onlv^ve hours’ decisi $, n earlier t&j* Y e “’ t0 

I to increase its output by some «reet^ only fivehours CIose itg PortsmoBUl factory . 

, 45 per cent Besides producing a wide 


The decision by Finland’s 
United Paper group to build a 
major new pulp and paper mill 
on Deeside was all the more 


S cl “» ib Portsmocui factory. 

Besides producing a wide 
T nno-lprm range of containers for house- 

ici iAi hold products such as washing- , 

Output from the plant is now up liquid, shampoos, talcum 
inning at the rate of 456 powder and carpet cleaners, < 


on Deeside was all the more running at the rate of 450 powder and carpet cleaners, < 
welcome since It came at a time tonnes a day. But it is expected Metal Box has just begun pro- 
when the closure of Bo waters' to rise to between 550 and 600 during a new type of bottle, 
Ellesmere Port paper mill was tonnes a day by next year or an using a laminated material 


mere Port paper mill was tonnes a day by next year or an using a laminated material 
fresh in many people's annual output of around 200,000 known as “ Lamicon.” designed 
s. tonnes, about 16 per cent of to penetrate sectors of the food 


minds. tonnes, about 16 per cent of to penetrate sectors of the food 

But it is a measure of the annual UK newsprint consump- container ' market previously 


dramatic change in the tech- tion. 


closed to conventional plastic 


oology of the industry-rr-and an ■ Some of the initial output is bottles. 

explanation of the relative eco- being shipped from Ellesmere It has already been adopted 
nomics of the two ' mills — that Port to as far away as Indo- as a sauce bottle container by a 
the Shotton Paper Company’s nesia. But this is because many number of food manufacturers. 


is planning to build up produc- 
tion from eight sets next year 
to a peak of 66 sets in 1689. 

The A3 20 will be the first 
airline (apart from Concorde) 
to incorporate a “ fly-by-wire 
control system, which has 
already been proved to reduce 
weight and maintainance and 
spares. ' 

The latest BAC 125 business 


bigger than the original version. 
It is- '•fitted with the latest 
digital avionics and navigation 
equipment and its range has 
been extended to more than 
3,000 nautical miles (twice its 
original range), enabling it to 
fly non-stop across the Atlantic 
or the U.S. 

All the parts for the 125, 
except the engines and “ pods," 
are made and assembled at 
Broughton. Those destined for 
the U-SL, which accounts for 
more than half the aircraft's 
sales and where, despite keen 
competition,, the 125 still enjoys 
a 27 per cent share of the busi- 
ness jet market, are sent across 
the Atlantic “ green ” and fitted 
out locally to the customer's 
specification. 

Those for the rest of the 
world market are' 1 completed, 
down to the last seat cushion, 
at the Clwyd factory. 

Besides these two major pro- 
jects. BAe at Broughton also 
handles BA 146 avionics and 
furnishings ' installation on 
behalf of Hatfield, component 
manufacture for the Jet Stream, 
and Is a general' repair, main- 
tenance and refitting centre In 
its own right. 

Mr Gilbanks is optimistic. 


"As lung as we are efficient 
our fixture remains reasonably 
secure," fie says. :* 

Clwyd’s stake in the aerospace 
industry is not confined to 
Broughton. Across the county 
at St Asaph, PUkingtoui B 
subsidiary has developed ~ 
skills in the design and 
facture of moving map display 
systems for military aircraft 


carry Pilkington PE’s systems : :=r 
have been the U.S. F16 andfTg a 
combat aircraft and tbe-Kimiml ... 
and Tornado. 

Pilkington PE also makes a 
special solar slide material, -for'.*' 
protecting space satellite .attar.:,, 
cells from damaging rjkdtttToh, 

This has been selected tot waist v . “ 
U.S. and European mfUtary^m . r 
civilian communicaHonsiKRtt-, ' 
lites. >-•. • 

A relative newcomef ’ to-. . 
ciwvd’s aerospace -Industry fe-v-- 
Cvanamid FothergilL : eatab- « j= 
lished at Wrexham in tbtilfcrty ' -’ 
1980s as a 50-50 joint ^ venture, • 
between American CyazBurid, of '. \ 
Wayne, New Jersey, and Fctlierv . s . . 
gill & Harvey, a. Lancashire r v 
company which was movfrmdnm^ - v - 
hlgh-perfonnance matorijjfi:::>x.; 

Although mainly. eoacsmed'L 
with the manufacture’-' ofV- 
advanced composites of-_«ain..L 
coated carbon and glass 
Cyanamid Fbtheigtit _alsq 'pn>L; .- . 
duces expanded’ ttuttdmunri •- 
honeycomb and -even carixm - L- 
fibre fishing rods. It;bteL&st ‘V - 
achieved the breakthrefiln^^f:*:-' 
has long been woiMugrtoplMf,i - 
the aerospace industry^o&fr^r,' 
recognition by both Boelng4Q&-v -- 
the European Airtons-cotoore -■ 
tium as a components : 






YOU GET A LOT 


TTM7 


FROM MEUU. BOX ? 

Using Metai Box gives younecess to Europe's most / 
sophisticated Packaging Service., , • 

We produce plastics bottleMor all manner of 
household, toiletry, beverage and food products. - 

You also benefit from our massive Investment in ‘new 
packaging technologies. Like high barrier Lamicon V: 
and PET which are revolutronisingthetood, 
phaimaceuticttand beverage markets. v - 

loday we offer the most varied padcaging range in the 
UK, the most advanced R A D in Eureka, sound 
-paete g w g ma e h in e iy engi ne e ring , t ost be d facilities, 
and an excellent Canned (food Advisory Servica 
If you’re interested, call us. 

<3$ Metal Box pic 




* ■ - 
?:&£-■ 
Y-. v -_ tj ; ■ . 

. --FvV ?7.. 


lbt |0978) 353131. 

7&teJC 61308 MB WR3QU G. 


■feL- (0378)838111. 

TWfflC 617008 MS GRES G. 


Rexham 

Ctwyd air is clean, but not until Rexham 

- has made that air 1,000 times Cleaner 

- will weioennit high performance 
plastic films, pure metal foils to be 

- - converted, laminated, coated! 'cast 
for: 

Aerospace, Electronic, Pharmaceutical 
Graphics, Security, Energy Conservation : 

: ~ industries 

REXHAM (UK) LTD. 

‘ The Industrial Estate _ . ; 
Wrexham, Clwyd, LL13 0UF 

Telephone: ( 0&78) 6173 1 Telex: 61418 ' 
Rexham GmbH 
- 6172 299 22 

-Rexham Corporation 
." 704 847 9171 


WELL WORTH LOOKING INTOf t 

AS THE UJC’s LARGEST MIRROR WARDROBE ' 
MANUFACTURER WE SUPPLY MOST NATIONAL * 

BUILDERS AND THE COUNTRY’S T<» HOTELS •• : \J2 

We are also tbc only miui n fa c ftg a in be awarded tbs Bridsh Standwd* 
Kite Marie. .» . 

To continue ay r a p iasio n p aog mmn e we sa locking far dui i txsor s » -1 
nartuK oor products n Europe. . . i 

- Afply to D. J, M. Harnsoo, Chainmm. <:•, 


1 Harrison A 




6S 6206 CAT A(Sdmk; 

es^TMPtifftoW- 


5/6 16/17 Deeside Ind. Pauk. Deeside. Clwyd (0244)821343/82225?^ 
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Acceptedhymiiiionsa^^^^^™ 1 

THE WORLD'S BEST 
PLANT FOOD 
ISMADEIN , 
C0RWEMICLWYD 
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DTI asks 
for study 
of mains 
signalling 

ERA TECHNOLOGY of 
Leatherhead, the electrical 
research organisation, has 
been asked by the Depart- 
ment of Trade and Industry to 
study mains-borne si gnalling 
systems. 

For S6 years, electricity 
authorities have been using 
their own grid system to send 
operating Information be- 
tween control centres and 
power stations, so the sub- 
ject 1 e far from new. 

More recently Industrial 
systems have been appearing 
for controlling . electrical 
loads, heating systems and 
other equipment from a 
central point. There are also 
several- systems on the market 
that provide speech com- 
munications over ring main 
wiring In all kinds of 
premises inrlncHng houses. 

The technical problems 
centre on the fact that the 
wiring involved is designed 
to cany 50Hz power, 

not Information signals. There 
have been difficulties with 
interactions between systems 
using the same cables and 
domestic speech has "leaked 1 * 
from one house to another 
over the street wiring; Elec- 
trical noise Is also trouble- 


THE . UK market for profes- 
sional personal computers will 
continue to show sound growth 
although at a slower rate than 
hitherto. With half a million 
PPCs already installed, it prob- 
ably has the - capacity to absorb 
a further two million machines 
by 1990. 

These are the chief — - ■ and 
optimistic — conclusions .of the 
most recent reports from the 
specialist consultancies study- 
ing the market for personal 
computers costing . $ 1,000 and 
I more.' The reports also show 
substantial agreement- on the 
size of the UK market for these . 
computers and the share taken '; 
by each of the major manufac- 
turers. 

Romtec of Maidenhead, Berk- 
shire, estimates that some 
180.000 units were shipped in 
1984 of which 25per cent were 
IBM machines,' 15 per cent 
i Apricot (formerly ACT), nine 
per cent' Apple and six per cent 
. Epson. 

Intelligent Electronics of 
Paris, France, says that 190,000 
units were shipped with IBM 
again taking a 25 per cent share. 

It estimated Apricot's share 


Flat race with a big prize f Philips Flat Cathode Ray Tube 


THE FIRST company to put a 
22 inch fiat screen colour tele- 
vision on to the shop shelves 
seems bound to sweep ail before 
It, and it is that vision which 
drives the continuing quest for 
a fiat, full colour, high defini- 
tion television display. 

Most of the big electronics 
groups with TV interests are 
believed to have teams at work. 
The latest to make a research 
announcement is Philips, hard 
on the heels of Matsushita, 
which announced prototypes of 
a 10 inch diagonal tube earlier 
this year- • - .• 

In the data display area, it 
looks as if liquid crystal dis- 
plays will win in portable 
machines. Thom EMI's recently- 
announced liberator, for 
example, is a £750 M knee-top " 
text processor with a Toshiba 
display measuring about 
14 x 3 x 1.0 tTiT-tiAc with 
480 x 128 picture dots. 

For high definition colour TV 
reproduction, the cathode ray 
tube remains the elegant solu- 
tion technically, provided some- 
thing can be done about its 
front to back dimension. A 
typical 22 . inch diagonal tube 
has about the same depth, 
making TV cabinets rather 
bulky. A receiver that could be 
hung on the wall, it is generally 
agreed, would sell like hot 
cakes. 

The technical attraction of 
the tube is that a weightless 
beam . of electrons can be 
scanned over the tube face with 
relative ease, painting succes- 


sive horizontal lines in colour 
to build up an image which the 
brain interprets as a complete 
rectangular picture. 

The electrons come from 
three separate colour " guns ” 
pointing at the screen and 


Geoffrey Charlish 
on how die promise 
of rich rewards is 
sparring attempts 
* to develop flat 
- screen televisions 


grouped centrally b ehind it. 
They .are accelerated so that 
when they bit the screen in a 
tiny dot. they give up their 
energy as red. green or blue 
light. 

But the closer the gun is 
brought to the screen to reduce 
the dimension, the wider the 
angle of deflection needed for 
.tiie beam to reach the picture 
edges. v Tbe limit is about 110 
degrees, used in all modem 
tubes. 

Electron beams are more 
easily bent if they are less 
energetic, but then they do not 
produce enough brilliance on 
the screen. 

One approach Is to separate 
the picture-forming (scanning) 
elements of the tube from the 
high-energy, light-producing 
elements. Philips, for example, 
places a single gun behind the 


screen, but close to and parallel 
with It, pointing downwards. 

The electrons leave the gun 
with low energy and im- 
mediately encounter deflecting 
plates. With a fairly small 
voltage, these plates can, deflect 
the beam over the width of the 
tube along its bottom edge. - 

At the lower horizontal edge 
a reversing lens turns the 
electrons through 180 degrees 
and sends them upwards. They 
pass, over the front, vertical 
face of a set of plates which 
basically are a series of hori- 
zontal- strips of metal- set one 
under, another across the- tube 
face. 

The -electrons continue to 
execute a horizontal scanning 

motion, bat voltages on tbe 
plates divert the election beam ' 
outwards a line at a time.. so 
it scans the face of the tube 
to produce , a raster in just the 
same way as the beam in a 
normal, cathode ray tnbe. 

The remaining problem is to 
restore energy to the beam so 
that it - • produces- - enough 
brilliance for TV viewing when 
it strikes the light-producing 
phosphors on the tube face.' 

Tbe- answer Is to use - an 
electron multiplier, a device 
which accepts small numbers 
of electrons and multiplies 
them. A series of plates of in- 
creasing' voltage attracts the 
electrons and they strike them. 
The plate surfaces are made 
from special materials which 
emit more electrons than they 
receive, producing a multiplying 
effect from plate to plate. This 









The good news is 
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Selling technology 


Multiplier 


Frame Hates 


Ravening Laos 


increases tbe beam current, 
which in turn raises the bright- 
ness level when the beam finally 
hits the screen. 

A successful 12-inch mono- 
chrome tube only three inches 
thick has been demonstrated in 
the Philips laboratories at Sal- 
fords in Surrey, and the team 
is now working on a colour ver- 
sion. ' 

Instead of using three guns, 
the new approach uses only one 
and colour differentiation does 
not occur until the electron 
beam emerges from the multi- 
plier, with suitably rapid switch- 


ing of Instructions. 

Three separate scans are 
used, each scanning at three 
times normal rate maintain- 
ing standard TV picture rate. 
By applying voltages to 
specially shaped exits from the 
multiplier, the beam can be de- 
flected to fail on red, green, or 
blue horizontal stripes, one for 
each picture line, as called for 
by the video information. 

A two-inch demonstration 
model has been built, but 
Philips gives no hint about when 
a full sized production model 
might emerge. 


Consultants forecast changes in the league table 


as 17 per cent and Apple as 11 
per cent. 

In 1985, Romtec says that 
218,000 units win be shipped 
against Intelligent Electronics 
estimate of 260,000. 

The proportions taken by the 
major manufacturers are very 
similar, however, in the two 
studies. . Romtec says IBM will 
have 86 per cent with Apricot 
in second place (17 per cent) 
and Apple third- (8 per cent). 

Olivetti will leap into fourth 
place this year, -Romtec says 
with seven per cent, relegating 
Compaq to fifth place. 

Intelligent Electronics says 
IBM will have 42 per cent 
against Apricot’s 15 per cent 
and Apple's seven per cent. It 
also . shows Olivetti overtaking 
Compaq for fourth place, but 
by a much smaller ™»r gin- 

According - to Romtec: 
“ Olivetti has overtaken Compaq 
as the leading supplier of IBM 
compatibles during 1985. The 
relative position is not expected 





SARAKBEEK HOLDING N.V. 


J HarengraM 595, tO!7 CE Amsterdam. Tst 020-283807. 

Tha Mowing I* a summary of The umudNad mutts 
for the six months ended 30th June, 1985. 


Ce n ee M da te d bal e n oe s h ee t at June 30 
(before profit appropriation) 




.-.-n |ii 

■ IU|NM If 

Tfangibte toed assets -Properties 
HnMdal fixed assets 
- Mortgage loans reoafctole 
-Other accounts receivable 

total property interests 


Other receivables and prepayments 
Bank balances and deposits 


total current assets 


UABUTIES 
Sberaholdaia’ equity 
Snare capital 

Reserves before profit appropriation 
Total Shaiahofderar equity 

Long term debt . 

Mortgage loans and notes 
Captatead lease obligation 

Ttatel long term debt 


. 1984 
SHOO 
(totaled). 




Deferred taxation 
Deterred legal and saMn g c oa t s 

Total provisions 

Cumnt IsMItleB 
Ibtal Mantes 

Consolidated profit and foes actxmnt for the 

6 mamba ended Jane 30 


Property Meieeta - 

Hemal and other IneomePoai properties 

Otherjncoms 

Manet tooome- mortgage loans receivable 

Property operating expenses 

Merest expenses- mortgage loans payable 

Net Income from property Manet 
Fees end general ex pe n ses 
Taxes 

internal thcome - bank balance* and deposits 
Exchange adjust aments - 

Pro fi t beten nU sor tt y Inte r ests 
Mmority interests 

Not profit for the SModbs 


Sanhreak la a property nvas&nertt holding company Invests In 

completed to cnme-proctanlnBoMca buddings and shopping centres fcr the 
United 8tBtea. Nat assets at 30th June l985wero$ 1BB.B mdfion, 
equivalent to S3&72 par alters, bafeie making any deduction in respect of 
dividends lor tin year. 

■tanageaHafatoneast. 

The significant improvement worth* eompareble restate tor tbe same 
period In 1984 and tM updated internal forecast of the tell year's mstets^ 

ivtrfcb is *t the dfeposal of tha board. (thScatoa that* satisfactory return 

should M achieved tor the year. The Board continues to b*#ev* that 

^tractive buying opportunities vdB be avsIMIe. Tbe Company^ - - 

conaenatfinSnaiicMposittonNioum permit ft to taka advantage of these 
opportun itie s whe n H i e y .appear. 

Copies of thetnteftn report together with the fuB text otthe report of the ■ ■ 
MaragenismBoard. msy be obteawd from the CompanyV haartoffica In. 

Amsterdam. - 
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to change in tbe foreseeable 
future." 

“Apricot's relatively poor 
showing compared to IBM can 
be largely explained by its 
Inability to break into- the cor- 
porate marketplace. The lack 
of a direct sales force and the 
email -size of many of tbe 
vendor's dealers is a major 
factor.” 

• It goes oni "Apple and 
Commodore are responding 
differently to the erosion of 
their late 1970s market share. 
Apple have taken IBM head on 
with an alternative technology 
and standard (Macintosh tech- 
nology), but suffer in much the 
same way as Apricot by. not 
cracking the corporate market.” 

"Commodore’s launch of an 
-IBM compatible range may be 
seen as being too little too late." 

Rom tec’s reason for believing 
tbe UK market can absorb 
another two million machines is 
based -on evidence that by mld- 
1985 only one business micro- 




Professional 

Personal 

Computing 


computer was installed for every 
40 .members of tbe working 
population. Overall, of the 1.4m 
business establishments in the 
UK only 11 per cent bad 
installed one of more micro. 

Tbe figure varies from 3 per 
cent for very small businesses 
to 95 per cent and more for 
very large organisations. ‘ 

It forecasts that one in eight 
members of the working popula- 
tion will be equipped with a 
business microcomputer • by 
1990: "This implies that the 
current installed base of over 
500,000 business microcom- 
puters will exceed 2£m at the 
end of the decade." 

A major factor in the growth 


of the market up to 1990 will be 
the increasing share occupied 
by multi-user systems — 34 per 
cent of the number of units in- 
stalled and 54 per cent of tbe 
value: " This effect win be 
balanced by the decline of the 
transportable and the increasing 
value of low cost portables." 

Transportables means port- 
able computers which can be 
carried more comfortably in a 
car boot than in the band. Port- 
ables are increasingly described 
as lap computers, small enough 
to fit into a brief case and easily 
used on train or aeroplane. 

Romtec believes that by 1990 
16-bit processors will be the 
norm for 90 per cent of all 
microcomputers: “ The eight bit 
will continue to fade away and 
real 32-bit processors will be- 
come increasingly significant 
towards the end of the period." 

Significantly enough, Intel 
launched Its true 32-bit micro- 
processor the 386 last week at 
the same time that IBM and 

i :;»:v .::: 


Texas Instruments were 
announcing chips and boards to 
enable personal computers to 
be networked easily together. 

Romtec notes: "More sophis- 
ticated sectors of the market 
will be making a choice between 
local area network and multi- 
user system configurations. 
During the remainder of the 
decade, de facto standards will 
emerge for multi-user operat- 
ing system and local area net- 
works. Most of the leading 
software products will become 
available in multi-user 
versions." 

Looking at the UK market for 
personal computer software. 
Intelligent Electronics says that 
users’ demands are more 
developed than elsewhere in 
Europe, chiefly due to sub- 
stantial computer awareness, 
ease of access to the latest U.S. 
software technology and an 
active and home-grown software 
publishing business. 

The most popular piece of 


By contrast, the Matsushita 
approach is to use a number of 
electron sources disposed over 
tube face, feeding about 
3,000 picture cells which are, 
in effect, tiny individual cathode 
HF *»*■* (This page, February 
22 1985.) The small deflection 
angle means tbe tube depth 
need be only four inches. 

Both these designs are com- 
plicated compared with a nor- 
ma] cathode ray tube and 
neither company has said much 
about prices. Matsushita has 
already demonstrated a 10-inch 1 
unit. 


sofeware is the integrated pack- 
age 1-2-3 from Lotus which 
combines an advanced spread- 
sheet with graphics and data- 
base handling. 

There are, in fact, four princi- 
pal software categories — 
integrated packages (which 
encompasses spreadsheets to a 
large extent) word processing, 
data base and administration. 

Distribution channels are 
tightening, however, the report 
warns. Competition is forcing 
reduced margins and service and 
support demands on the parts of 
the users and dealers are 
increasing. 

The report warns that many 
distributors supply very wide 
ranges of off-the-shelf software 
which they do not have the 
resources to support They are 
finding ft difficult to maintain 
cash flow and profits when their 
margins are bring saueezeri. 

UK Business Micromarketplace 
1984-1990 Romtsa, £875. 0628 
74242. PC Software Markets in 
Europe Intelligent Electronics, 
Paris 45 35 4383. 

ALAN CANE 


Electronic 
eye comes 
to the UK 

MACHINE VISION systems 
made by Cognex Corporation 
of Massachusetts are to be 
distributed in the UK by 
Intei-trade Scientific of 
Hilton Keynes. 

Basically such s ys te m s are 
untiring, accurate and rapid 
substitutes for the human 
eye. They use a television 
camera to capture images 
which can ftien he analysed 
at high speed for dbuensfonal 
and shape characteristics. On 
a production line, 1 for 
example, they are used to 
identify items which do not 
conform and send a signal to 
a line diversion gate which 
rejects them. 

The main applications of 
Cognex systems in the U.S. 
have been automatic reading 
(character recognition) and 
Inspection. 

The company claims to be 
a leader In the machine 
recognition market in die 
U.&, where their 11 conten- 
ders hold about 90 per cent 
of the market which was 
valued In 1984 at 380m. 

More on 0908 676633. 

Fisher Controls 
buys PSystem 

CAP, the computer systems 
bouse, has made its first UK 
sale of PSystem to Fisher 
Controls at Lewisham in 
London. Fisher is a leading 
international supplier of 
process control equipment for 
the oil, chemical, energy and 
defence industries. 

PSystem is screen, key- 
board and computer replace- 
ment for Fisher’s present 
paperbased method of keep- 
ing track of production and 
stock. It is specifically 
designed to cope with the 
"make to order” and ‘ 
" custom build " nature of 
Fisher’s business. 

Ins tallation has already 
begun and the £120,000 
system will be introduced 
over the next 18 months with 
some 60 terminals. 


Reef International P.L.C. 


73% DM Bearer Bonds of 1*73/88 
. Nodes at ft ademption 


t 


Notice Is fwftby given that pursuant 
to tiie provisions of the Loan Toth 
the eighth redemption schedule 
for January 1. IwS will be effected 
by repayment of the Groups No. 7 
and 10 drawn by lot on October 9, 
1985 comprising all Bonds atitT 
ht- circulation ,of DM 1,000 each in 
the numerical order from 050.001- . 
070-000 inclusive (Group No. 7) and 
090.001-100.000 inclusive (Group 
No. 10). 

The Bonds specified above will be 
' redeemed on January 1. 1906 at their 
principal amount plus accrued 
interest (on the said principal 
amount} to such date at the offices 
of. the banks named on the Bonds. 
On and after such date, interest 
Frankfurt am Mein 
In October ISOS 


on said Bonds will cease to accrue. 
The Bonds due for repayment must 
be surrendered together with all 
unmatured interest coupons. If 
unmatured interest coupons are not 
surrendered at tba time when the 
Bonds are presented for payment, 
the principal amount of the 
redeemed Beads will be reduced 
by the emotmt of the Interest 
coupons not surrendered. 

All Bonds drawn for redemption on 
January 1. 1979. I960. 1904 and .. 
1985 (Groups 9. *. 2 respectively 
1 and 3) have not been presented 
for payment. 


Dresdner Bank 
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on time, within budget 

We’ve put it In a tool for the ones who are on top of their business. 


■\5jHj7 Management 

Systems Generic managerial software 
to boost your opportunities. 

UJC fnt Phone: 44 (0) 750-659252. The Netherlands InL Phone: 31 (0) 3402-31144. 
Australia - Brsz* - The Nsttwrtends - Svrttieriard - United Kingdom - USA Uenetueia 
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ABN Bank 114% 

Allied Dunbar & Co ... 1U% 
Allied Irish Bank — 11* % 
American Express Bk. lli% 

Henry. Ansbachar 11} % 

Amro Bank — 114% 

Associates Cap. Corp. 12 % 

Banco de Bilbao - Hi% 

Bank Hapoalim Ui% 

BCQ 114% 

Bank of Ireland 111% 

Bank of Cyprus 114% 

Bank of India ll}% 

Bank of Scotland 111% 

Basque Beige Ltd 111% 

Barclays Bank 114 % 

Beneficial Trust Ltd ... 121% 
BritBank otJCd East 11J% 

I ’Brows. Shipley 11$% 

CL Bank Nederland ... Ilf % 
Canada Permanent ... lii% 

Cayzer Ltd 11}5T 

Cedar Holdings 12 % 

I Charterhouse Japhet 114% 

Choulaztons** 

Citibank NA 114% 

Citibank Savings fl2j% 

City Merchants Bank... llj% 

Clydesdale ‘Bank ll|% 

a E. Coates & Co Ltd. 12 % 


C. E. Coates & Co Ltd . 12 % 
Comm. Bk. N. East ... 11$ % 
Consolidated Credits... 11$ % 
Continental Trust Ltd . 111% 

Co-operative Batik *114% 

The Cyprus Popular Bk. 11 

Duncan Lawrie 11$% 

E.T. Trust 12 % 

Exqter Trust Ltd 32 % 

Financial & Gen. See. 11}% 
First Nat Fin. Cohx ... 124% 
First Nat Sec. Ltd 124% 
i Robert Fleming St Co . 114% 
Robm Fraser* Ptrs . 124% 

Grindfays Bank illj% 

I Guinness Mahon 114% 


■ Hambros Bank 314% 

Heritable St Gen. Trust 114% 

■ Hill Samuel $114% 

C. Ho are & Go 114% 

Hongkong Sc Shanghai 114% 
Johnson Matthey Bkrs. lli% 
Kn owsley St Co Ltd ... 12 % 

Lloyd s Bank 114% 

Edward Mansoa & Co . 124 % 
Meghraj & Sons Ltd ... 114% 
Midland Bask 114% 

■ Morgan Grenfell 114 % 

Mount Credit Carp. Ltd 111% 
National Bk of Kuwait 114% 
National Giro Bank ... 12$ % 
National Westeminster 111% 
Northern- Bank Ltd ... llj% 
Norwich Gen. Trust ... U4% 

People's Trust 121% 

PK Ftoans. IntL (UK) 12 % 
Provincial Trust Ltd... 124% 
It Raphael & Sons ... 114 % 
RoxSorghe Guarantee . 22 % 
Royal Bank of Scotland 114 % 
Royal Trust Co Canada 11 J % 

■ Charterhouse Japhet ... 114% 
Standard Chartered ...i?ll|% 

TCB 114% 

Trustee Savings Bank 114% 
United Bank of Kuwait 114% 
United Mizrahi Bank... ll|% 
Westpac Banking Corp. V 
Whiteway Laidlaw ... 12 % 
Yorkshire Bank U4% 

■ Members of the Accepting Houses . 
Comroinra. 

• 7-dty denoifte 8 . 00 %. 1 -month 

• 8.50%. Top Tler-aj00+ at 3 
month* notice 11-28%. . At : call 
when Cl 0.000+ remains dSBSShed. 1 

4 Cell deposits £1,000 and over j 
8.00% gross. 

B 21-day deposits ovsr .£1.000 
S.26%. 

9 Mortgage base reie. 

” Sm Provincial Tnist Ltd. 

5 Demand dep. 8%. Mortgage 13%. 
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OUR RESULTS MATCH OUR AMBITIONS 
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g Peachey Property Corporation pic 


Tbtal property assets 
pass «£ 150 m landmark in 
anniversary year 

1985 sees the fiftieth anniversary-of Peachey’s 
foundation. 

In the years since 1935, our enterprise has grown and 
flourished so that, today, we are one of the country’s 
leading property companies. 

If you would like copies of our Report & Accounts for 
1985, please write to the Secretary Peachey Property 
Corporation pic, 19 Sloane Street, London SW1X 9NE. 


Pre-tax profits up 23.7% to -* 10 , 290,000 
Net rents increased 14.3% to *7,692,000 
Total property assets increased to *154m 
Net assets per share up to 326p 

Recommended total dividend 8p 
per share (7p in 1984) 


41985 

fi£054m 


4 1983 
J£ &105m 



1984 

£U9m 




APPOINTMENTS 


BR property man 


BRITISH RAIL PROPERTY 
BOARD has appointed Mr 
Douglas Leslie as deputy manag- 
ing director following the retire- 
ment of Sr- Veter Ambrose. Mr 
Leslie mores from his previous 
post as board member respon- 
sible for the estate management 
portfolio. He is succeeded as 
director estate management by 
Mr David Lawrence, who was 
chief estate surveyor (manage- 
ment). 

+ 

JOHN WALKER k SONS has 
made two board appointments: 
Mr Walden-Joaes, currently 
an export area manager for John 
Walker it Sons, joins the board 
as export sales director. He 
succeeds Mr Patrick GUten wbo 
takesxup a new position as man- 
aging director of John Dewar & 
Sons on November 1. 3b* CUve 
Sims. John Walker's marketing 
systems manager, also joins the 
board on March 1 as maxkettag 
services director, replacing Mr 
Tony Oseroft who win become 
managing director of James 
& Co. in April next 


pater systems bouse and IBM 
personal computer dealer. 

* 



year. 

THORN EMI COMPUTER 
SOFTWARE has appointed Mr 
Richard Osborne as vice-presi- 
dent responsible for finance and 
administration, at Its North 


American subsidiary Thorn EMI 
Computer Software (USA) Inc. 

GRANARD COMMUNICA- 
TIONS has promoted Ms Penny 
S im p so n to board director from 
associate director. 

★ 

Mr Colin D. Thomas has been 
appointed associate direc tor— 
corporate finance with THE 
ROYAL TRUST COMPANY OP 
CANADA - He was previously 
with B-AJLL 

★ 

Mr John Motley has been 
appointed by Kniny.Kk COR- 
PORATION to handle its Persyst 
business in the UR. Since 1983 
he has been sales director of 
Practice Computers, a minicom- 


INTERNATIONAL FINANCIAL 
MANAGEMENT & RANKING SEMINAR 
Lmws Hat*, Hoota parte, Decanter 9-13, 1985 
Seminar Objectives 

•To examine the latest developments, tools and techniques in . 

- international financial management and International banking. 
•To develop a body of knowledge with drectappfication toihe 
management of assets and liabilities on an International scale. 

For Whom Intended 

The Seminar is designed for upper level management bi banking, 
investment banking, money management and treasury 
departments of multinational corporations. 

Subjects Covered 
•Overview of Latest Developments 
In International Financial Markets 
•Aaset/liabifiiy Management . 

•Financial Futures and Interest Options 
•The International Money and Capital Markets 
•Foreign Exchange Market 


ForEmpi 


Training CoonSnator, MBFX* SA- 05014-16410 PamHco. 

Aftooft Onncn: Tekuc 318390 MEHCO/i Tat 681 1811-6820805 
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NOTICE OF PREPAYMENT 

THE MITSUI BANK, LIMITED 

. . USJOSfiOAJM 

Floating Rato Certificate* of Deposit bailed 4th December, 1981, 
Maturity 8th December, 1966 Callable December, 1985 
Notice is hereby given la accordance with Clause 3 of the 
Certificates of Deposit (“ the Certificates ") that The Mitsui Bank, 
limited will prepay all of the outstanding Certificates on 6th 
December, 1985 at their principal amount. 

Payment of the principal amount together with accrued Interest 
will be made on the prepayment dace against presentation and. 
surrender of the Certificates at the London Office of The Mitsui 
Bank. Limited, 34-35 King Street. London EC2V 8ES. v 
Interest will cease to accrue on the Certificates on the prepayment 
date. 

Merrill Lynch Inter na tional Bank Limited 
Agent Bank 
22nd October 1985 



Ms Patricia Hodgson has 
been appointed secretary of 
the BBC working directly to 
the c hairm an director- 

general. She replaces Mr 
David Hoboes, who has 
retired. Ms Hodgson has spent 
most of her career as a 
television producer. She 
became deputy secretary in 
1983. 

* • 

Sir John Read, who joined the 
TSB Group In 1989 as chairman 
of tbe central board and who 
has taken prime responsiblity 
for the structural changes in 
recent years, has been appointed 
the first chairman of the new 
company to become operational 
prior to the flotation date in 
February 1986 (subject to Trea- 
sury approval). Mr lan Fraser, 
who recently retired as chair- 
man of Lazard Brothers, has 
been appointed deputy chair- 
man. In recent months he has 
acted as financial adviser to the 
TSB central board on flotation 
matters. The five executive 
directors are: — Mr FhiUp 
Charlton, group managing direc- 
tor. He joined the group in 1947 
and since 1982 has been chief 
general manager of the central 
executive. Mr David Hmti, 
deputy group managing director. 
He joined the group in 1975 and 
has been deputy chief general 
manager of the central execu- 
tive since 1979. Mr Ian Mac- 
d— aid, who joined the group in 
1983 as chief general manager 
of TSB Scotland. Mr Leslie 
Priestley, who joined the group 
In 1985 as chief general mana- 
ger of TSB England and Wales. 
Mr Derek Stevens, who has been 
appointed finance director. He 
joined the Group in 1981 as 
general manager finance. TSB 
group central executive. 

Tbe 12 directors from tbe 
TSBs are:— Mr Neville Barkes, 
Mr Michael Chalcnft, Mr Bryan 
Oorser. Mr Uduri Ellis, Mr 
Peter Holt, Mr Geoffrey Hughes, 
Hie Earl of Xddeeleigh, Mr 
Reginald Jeune, Mr Forbes 
Ifiacphenoo, Mr Denis Mar- 
tinet, Mr Kenneth MUlithap, 
and Mr Stanley Rainey. 

' The seven Independent direc- 
tors are: — Mr David Backhouse, 
Mr Lyndon Bolton, Lord Brace 
Gardyne, Mr Dandas Hamilton, 
Mr Peter Paisley, Mrs Jane 
Prior, and Mr Nigel Robson. Mr 
Peter Rowland has been appoin- 
ted secretary of the new 
company. 


Redemption Notice 

Hamersiey Iron Finance N.V. 

8?6 Guaranteed Debentures Due 1987 
UttCOndUoraDy Guaranteed u to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that, pursuant to the 


November IS, 1972 under which the 


pursuant to the provisions 
above-described Debentures 


of the Indenture dated os of 
ures are issued, Gtibank, N.A. 
((wnerty First National City Bank), as Trustee, has selected for redemption on November 15. 
1985. {the “Redemption Date") at the principal amount thereof (the “Redemption Price”), 
through tbe operation of the Sinking Fund provided for in the said Indenture, 5985,000 principal 
amount of Debentures of the said issue of tbe following distinctive numbers: 


COUPON DEBENTURES OP *1.000 PRINCIPAL AMOUNT OUTSTANDING 


MBIT &1M MSI 
637 £1411 6667 
•» M4T SCAB 

no SMB «n 

663 a 623 H90 
607 SMS-7B33 
4MB 9644 7037 
■77 3048 7041 
60S »<f 7191 
1890 3647 7403 
ISS 5713 7639 
1X70 37»l 7666 

1373 0783 7869 

1374 HIM 7W7 
UMB 8796 7016 
last 6033 7690 
1*7 603* 7777 
13H9 6066 7786 
1410 6062 7919 
I4SM sow 7827 
1321 WK 7837 
1629 6103 7640 
1646 6144 79X7 
1BG6 413X 7963 
1606 6177 79*0 
ID* 6172 7977 
1660 6tH= 6000 
1690 9199 90(7 
1736 6215 <065 
1742 6281 MRS 
1767 «M BT79 
1670 63011 61X7 
1912 6304 HUM 
15*14 6349 14217 
1935 6332 8332 
tKM 4FM1 *370 
1941 «H1 6371 
20X6 0393 6376 


210* 

2122 

2123 

2131 

2140 

2142 

2103 

2M& 

21X3 

2167 

4009 

4071 

42(57 


MflB7 


mi 

9070 

9130 

9157 

91*3 

9167 

91*0 

9191 

9IR! 

9210 

0*11 

92M 

9004 

9005 
93*1 
9343 
9356 
M 
9374 
9061 
9HO 
9405 

uat 

9615 

1016 

9530 

9641 

9542 

9012 


9674 

9675 


039S MSS 9663 11000 


6387 8464 
6*23 6527 
6428 8566 
6603 6609 
(268 8570 
0909 tOKl 
41619 8321 
o6io «a 

6019 8821 
0821 6834 
0923 6841 


4846 06*8 8874 
4959 8866 8875 
4271 0667 8879 
4279 66S8 8803 
4287 06G9 8899 


10099 

I011S 

10146 

was 

10226 

18227 

10331 


10904 

10479 

10674 

10976 

10581 

10587 

10988 

10596 

inn 


10016 

10617 

10870 

108X2 

10M83 

IDftW 
10934 
10936 
11062 
11054 
11089 
1 10444 
1I0H9 
11134 

II >84 
11208 
11213 
11236 
11341 

11348 

11349 

11350 

1 1351 
11379 
11381 

mm 

11399 

11400 

11401 
114ZC 
11456 
11458 
11475 
11481 
11483 
11490 
11582 
11857 
11859 

III 
1M4S3 
11897 
moo 

11706 

11721 

11722 

11723 
11738 
11740 
117*1 
11746 
11878 
12084 


12088 

12090 

19091 

1209* 


121 14 13444 

12170 13463 

12171 13468 
121*0 13*06 
121*1 13408 
l*ISU 0474 
121*7 13*87 
12491 13493 
12493 13550 
12605 13567 
12(29 13745 
1264* 13748 
126*7 13751 
12897 13761 
12(88 13765 
12788 13968 
12714 138*7 
IS72V U0A4 
12733 13*43 
12742 13*71 
12753 13917 
12759 1.-1924 
12763 13925 
12934 13929 
13007 13934 
13012 13961 
I3D3K 13885 
IMOT7 139,17 
0008 13968 
13046 13972 
13051 13976 
13085 13977 
13087 13MC 
13077 13992 
13091 13994 
13096 14237 

1909* lean 

13098 14352 
13 102 14204 
13110 14299 
131181 1*277 

13122 142*7 

13123 1439 
13127 1*290 
13130 14411) 
1*139 14413 
13137 14421 
13144 14424 
13195 14443 
13 197 14469 
132*3 KUO 
133*3 14568 
132*8 14509 
13254 14571 
13260 14596 
13282 14825 
13266 1WM 
1-7439 14027 


]46» 17X71 
14857 J73IM 
14670 17314 
1*694 17831 
14990 17333 
14703 17342 
14708 1735.7 
1*71* 17534 
14740 17537 
14747 17542 
14798 17553 
I4M1 17557 
24*67 1757] 
14*63 175H0 
148X7 17OTC 
14*90 17803 
14860 I7MCI 
1495.7 171199 
I490H 17070 
15M0 170*0 
15103 170X7 
151X1 177(2 
15143 17715 
15145 17729 
15140 1777V 
15147 17791 
1515V 17792 
16179 17799 
151ft.’ 17810 
15218 17819 
1521 1 17X77 
15210 17880 
15222 ITNMi 
1323* 17m 
I5XM 1788(1 
10117 17910 
WSfiW 17917 
10523 17918 
love rrwn 
16534 17943 
16641 17947 
18542 17948 
16M8 17953 
16971 17979 
18973 175*0 
10976 279X8 
169X1 17989 
10985 17998 
l«1 18000 
190X8 18001 
17010 18018 
I TWO INI CO 
1TU38 IHU23 
17045 18025 
17050 18027 
17061 1(0411 
17057 18062 
17060 18089 


18070 

18096 

18108 

18111 

IHJ4S 

18146 

181*7 

18181 

1X173 

18187 

1818* 

1HIK, 

1819? 

H0O7 

1*212 

KC18 

1(023 

1(026 

18228 

1(032 

18233 

1825* 

18284 

18265 

18270 

1*2X7 

1(090 

1K29G 

18321 

18350 

1*353 

18380 

1*381 

I (CO®, 
18391 
18393 
18407 
IH408 
18436 
18443 
1X454 
18400 
18487 
18477 
18480 
186*2 
11084 
185*9 

18544 

18662 

18582 

18588 

18607 

188*6 

18660 

2M04> 

1*683 

18687 


18725 19443 
18758 19454 
18761 19463 
18788 19467 
1KTV5 19468 

UMO 19480 
1*804 19478 
18838 1B4*2 
1*839 194*5 
18H54 19501 
18*57 19502 
1MW3 19504 
1 8877 19506 

IHHHI 19517 
18890 19521 
18X90 19520 
1*901 19630 
1X909 IS&40 
1*911 19584 
18917 19594 
188=7 19813 
18940 19613 
1*971 19614 
1X973 19620 
18978 18653 
18978 19643 
1*979 19652 
1X8X8 19694 
19018 19668 
19018 18673 
1X023 19674 
19024 19676 

19026 190*3 

1X027 19668 
1905! 19699 
1X059 I 9703 
19061 19726 
1X070 19790 
1907N I97U9 
19083 19747 
1X086 19748 
19083 19750 
19156 19161 
19178 1 9787 
19215 19795 
19=18 19795 
18247 19798 
19=4* 19829 

19255 19842 

19256 19843 
19385 19966 
19099 19806 
19401 19880 
19412 19883 
IMItt 198(0 
19429 19960 
19434 19X83 
19437 199K7 


20009 21187 
=0063 2 IS 14 
20006 21216 
20009 21330 
SOOn 21242 
20100 =1=87 
20110 2 1ST® 
20120 212X8 
20187 21297 
20177 21298 
20185 21300 
20193 21308 
=0194 21318 
20201 21319 
20U07 21323 

20642 213*7 

20MI0 21340 

20872 21343 

20881 21366 

20887 21399 

20700 2138= 

20711 21380 

20715 =1381 

20732 21383 

20778 21390 

20800 21392 
20*07 21394 
20809 21396 
20818 21404 
S0HV7 21413 
0W19 21429 
20827 21495 

20838 21497 
20837 21503 

20839 215 1U 
908*1 21510 
3D8DH 21500 
20800 21539 
=0884 21533 
2100= 21535 
21018 21538 
21024 21639 
21043 21545 
21045 21540 
21050 21080 
21096 2150= 
21088 2IB03 
21069 21069 
21074 21572 
31084 21577 
HIM 21007 

21138 21817 

21139 21671 

21140 21882 

21141 21709 

21142 21714 
21178 21898 
21184 21909 


21931 22771 
21*88 22774 

21940 22779 

21941 22793 
21967 22794 

situ* asm 
22084 2=K=1 
28949 22833 
22053 22965 
=2071 9=980 
22077 am 
SSH) 33202 
220H 23203 
2=106 23299 
22116 =3=69 

22116 23=74 

a 124 23=75 

=2128 23=8= 

SUM 33=88 

=2148 23310 

=2154 =334= 

2=186 23356 

=2189 3BR 

22772 23388 

2=177 23447 

=2186 29453 


54221 

34223 


24=35 

34246 

24=40 

24249 

242(2 


24391 

24306 

24308 

£4343 

54346 

24356 

24*58 

24375 

24360 

944(0 


22=30 23X43 
=248 23899 


2=2X8 23910 
2=390 23913 
=448 28938 
22453 =3945 
29464 23861 
=673 24006 
22678 24018 
2=087 24018 
23596 24027 
2=802 2M0O 
22007 540*7 
23(01 54062 
22KS 24083 
22041 24084 
22043 24111 
=653 =4125 
22858 54128 
22800 =4131 
22673 24134 
22874 34136 
220T8 24142 
=088 24170 

22729 24175 

22730 =4176 
=731 94195 
92747 34201 
22760 2421* 
22701 =42=0 


=4443 

24444 

=44*7 

=4472 

24475 

31474 

=4484 

3*6*3 

24588 

=4549 

24557 

31658 

24600 

24501 

24989 

34570 

24611 

24819 

34018 

5482H 


24646 

S488B 

24871 

24075 

24099 

3*717 

247=5 

247=6 

247=7 

=4736 

24738 

24763 

=4766 

34781 

94789 

35001 


The Debentures specified above are to be redeemed for the said Sinking Fund at the option of 
the holder (a) at the Receive and Deliver Wmdewt of GAauk, NJL, Trustee uoder the Indenture 
referred to above. 111 Wafi Street— 5th Boor, New York, New York 10043 or (b) subject 
to any laws or regulations applicable thereto, at the main offices of Gtibank. N. A. in Amsterdam, 
Bniwek, Frankfurt (Mam), Geneva, London (Citibank House), and Paris and the main off ice of 
Banque G6n£rale du Luxembourg SJL in Luxembourg, the Company's Paying Agents. Payment 
at the offices referred to in (b) above will be made by check drawn on. or transfer to a 'dollar 
account mainlained by the Holder with, a bonk in The Gty of New YorL On the Redemption Date 
such Debentures shaO become due and payable at the Redemption Price and on and after such date, 
interest on the said Debentures win cease to accrue and the coiqxms for such interest shall be 1 void. 

The Debentures specified above should be presented and surrendered at the offices set forth 
in the proceeding paragraph on tbe said date together with all interest coupons maturing 
subsequent to tbe Redemption Date. Coupons due November 15, 1985 should be detached and 
presented for payment in the usual manner. 

For HAMERSLEY IRON FINANCE N.V. 

By CITIBANK, NJL 
Trustee 

October 15. 1985 


The following Debentures previously called for redemption on November 1 5, 1983 through 
the operation of the Sinking Fund have not as yet been presented for payment. 

6810 6812 6813 6816 6822 8752 8760 8757 9373 9375 


Withholding of 20% of gross redemption proceeds of any payment made within the United States 
is required by the Interest and Dividend Tax Compliance Act of 1983 unless the Paying Agent 
has the correct taxpayer ide ntificati on number (social security or empkiyer identification number) 
or exemption certificate of the Payee. If Debentures are presented in the United Stares, please 
famish a properly completed Form W-9 or exemption certificate or equivalent when presenting 
your securities. 


Introducing a new way to balance 
your foreign currency exposure. 
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Trust is gold. In New'S^Jtkjtoo. 


From Cariplo, headquartered in Milan, comes 
another important financial operation at international level. 

Our: New York representative ofSce has been upgraded to a full . 
service branch at 650 Fifth Avenue, New York NY 10019, 

Telex: WU 649087, Phone: (212) 541 6262. . 

Here the Caripk > group mil offer the expertise and trust derived &om over 
160 years of banking and fm^nniai services from more than 500 on-line 
branches in ItaJy-and over 1200 correspondent banks. 

The New York branch wiR complement the services already 
provided by the London branch and the representative 

offices in Brussels, Frankfurt Hong Kong and Paris. . . 

It's a new location to keep you in tune with tbe world's economy. • 


CMMDdBMIHD MU HUW1NCS LOMBARDS 

The bank you can trust 



Currency Options at CBOE. 


The workfs leading options exchange is 
now offering you a new way to manage your 
foreign currency exposure.The Chicago 
Board Options Exchange is now trading 
options on the workfs leading currencies: 

British pound- French banc -German mark 
Japanese yen -Swiss franc -Canadian dollar 
CBOE Currency Options offer an impor- 
tant advantage over all other currency 
options, too. European expiration.Thrs allows 
for enhanced Dqukfrty because options may 
be exercised only on the last trading day 
before expiration. 

As the world leader in options, CBOE 
has consistently provided the depth and 
Bqukfity investors seek in a market CBOE 


pioneered listed options and offers years of 
experience in trading other exchanges can't 
match. 

Find out today how Currency Options 
from CBOE can help you manage your 
foreign currency exposure. Options, like an 
investments, involve rides and are not for 
everyone. For important information on the 
use and risks of options, call The Options 
Exchange for the options disclosure docu- 
ment For contract specifications and other 
information, please call 
(800)-332-CBOE. In 

Illinois and outside the nteawM 

Continental U.S. call ^^^Fxchange 

(312) 786-7405. ^ 

ti3a5 k CWcagoBoanlOo»o«BsJw*)8 


THE OPTIONS EXCHANGE 
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FOUR years ago it seemed as if 
Penhaligon’s could do so wrong. 
A former barber’s business with 
roots reaching back Into the 
Court of Queen Victoria, it had 
been transformed into a thriv- 
ing, up-market perfumery 
enterprise based in the revita- 
lised Covent Garden district of 
central London. 

The company owed its success 
to the energy and design flair 
of Sheila Pickles, a Yorkshire 
woman in her mld-SOs, who in 
1975 had bought the near- 
defunct business with financial 
backing found for her by 
Franco Zeffirelli, the Italian 
stage and film director, for 
whom she used to work. Apart 
from the Penhaligon's name, its 
prime asset was a collection 
of 19th Century scent formulas. 

By applying meticulous stan- 
dards to every aspect of design 
—products, labels, packaging, 
graphics, shopfitting, uniforms, 
carrier bags, mail order cata- 
logues and other promotional 
literature — she had created a 
business which could trade on 
quality and exclusivity, charg- 
ing high prices yet command- 
ing an extraordinary degree or 
customer loyalty. 

From a near-standing start 
in 1975, sales were heading 
towards £500,000 by mid-1981. 
Profitability was on the rise, 
and the world's leading 
retailers were hammering on 
the company's elegant bur- 
gundy doors for the chance to 
stock its range of ultra-English 
Victorian and Edwardian per- 
fumes, talcs and soaps. 

Therein lay the rub. 

In early 1980 the company 
still had just one retail outlet — 
the Covent Garden shop. But 
over the next two years a 
breakneck expansion took place 
through a growing network of 
foreign agents and distributors. 
By late 1981 Penhaligon’s pro- 
ducts were being sold in about 
30 American outlets, as well as 
some 50 shops In several other 
countries, including Canada, 
Japan. France and Italy. 

As Pickles herself puts It in 
characteristically forthright 
terms: “ We moved too fast — 
We over-traded." 

The problem was not that 
Penhaligon’s exclusivity was 
damaged — its products were 
not sold in more than one shop 
per town — but that the agents’ 
terms ate heavily into its 
margins and cash flow (pay- 
ment generally took two 
months). Heavy overseas pro- 
motional costs had to be 
incurred, several contracts 
which promised to be profitable 
proved not to be. and there 
was the added burden of start- 
up costs for manufacture in a 
rented factory in London. The 
end result was that a pre-tax 
profit of almost £9,000 in the 
year to March 1981 was turned 
into a thumping loss of almost 
£54.000 just 12 months later. 

By the time the magnitude 



Sheila Ptddes: outlets in exclusive places 


Penhaligon’s 
new formula 

Christopher Lorenz on the revamping of 
the UK-based performer's marketing 


of the loss became apparent 
Pickles had begun to encourage 
her new in-house book-keeper, 
Wendy Ward, to develop 
accountancy skills, and to pro- 
duce budgets and projections 
for sales, cash flow, profits and 
so forth. Recalls Pickles: “ We 
had always been terribly effi- 
cient in certain areas, especi- 
ally products, design and the 
training of shop staff — but 
not in finance." 

Pickles had also called in a 
management advisor, Peter 
Gorb. who heads the design 
management unit at the 
Business School and has con- 
siderable experience of retail- 
ing and small business. 

The speed with which 
Pickles, Gorb and Ward were 
able to overcome Penhaligon’s 
problems underlined the fun- 
damental strength of the 
business. But a complete 
re-think of its marketing 
strategy was needed, including 
a reversal of its previous distri- 
bution arrangements. 

With the benefit of hindsight. 
Pickles agrees with Gorb that 
the marketing path she had 
been following was too narrow. 
She had become heavily depen- 
dent on agency distribution, 
with all its attendant risks of 
lack of control and narrowness 
of margins. To make that for- 
mula pay. the number of outlets 
would have had to be increased 
still further, which would have 
undermined the company’s 
exclusive character. 


The reorganisation consisted 
of four main elements. First, 
all the wholesaling arrange- 
ments were renegotiated or 
dropped. The two prime U.S. 
outlets, Nleman Marcus and 
Bergdorf Goodman, agreed to 
cut out intermediaries and buy 
direct, taking delivery in the 
UR instead of the U.S., and 
paying within five days. Except 
for a few retailers who would 
agree to a simi lar deal, all other 
arrangements were gradually 
shut down. 

Second, after a careful check 
on the sales volume and margin 
of each Item, the product range 
was streamlined. And stock 
control procedures were 
tightened sharply, with checks 
being run monthly, instead of 
twice a year. 

Third, Penhaligon's parted 
company with its two marketing 
staff. 

Fourth, the nascent planning 
and management accounting 
system was developed — fast 
Three profit centres were estab- 
lished, and a formal annual 
budgeting system and three- 
year plan introduced, with 
monthly meetings to assess per- 
formance against plan (and to 
amend plans if necessary). 
Budgeting and accounting has 
gradually been computerised, 
and since last year the com- 
pany's own in-house computer 
has been churning out complete 
management accounts, includ- 
ing a full-year forecast, within 
seven days of the end of each 


month. 

Finances .have also been pat 
on a much firmer footing. In 
1984 accumulated loans of 
nearly £250,000 from the origi- 
nal backers were capitalised 
into preference shares, and a 
medium-term loan taken out 
from Lloyds Bank under the 
British Government's loan 
guarantee scheme; the Penhali- 
gon's bank account was trans- 
ferred to Lloyds from Natwest. 
along with an increased over- 
draft credit 

Underlying all these changes 
lay a very clearly defined new 
strategy of selling direct 
through both Penhaligon’s mail 
order catalogue and an ex- 
panded range of small shops. 
Despite the high level of rents 
In central London and the hand- 
ful of other cities round the 
world on which the company 
has set its sights, far higher 
margins can be earned than via 
wholesale distribution. 

In London itself, three new 
shops have been opened m the 
past two years — in Brook Street 
(Mayfair), in Burlington Arcade 
(off Piccadilly), and, tins 
month, in Moorgate (the heart 
of the City). The plan foresees 
ooly one more UK outlet, in the 
Kensington area. 

In parallel with this con- 
trolled geographic expansion. 
Pickles is pursuing limited pro- 
duct diversification. To co- 
incide with the City opening, 
a new range of products was 
launched, based on a scent 
called “ Lords." And a new 
perfume has just been created 
to be sold under the label of 
"Joseph." an ultra-modern and 
highly fashionable international 
chain of fashion shops. 

Pickles is confident that her 
current five-person management 
team can take the company 
through its next period of 
growth? 

The design initiative, and 
- s£. ih of the execution, remains 
rfckles's own, as it has always 
been, though she continues to 
make use of the skills of 
Madeleine Bennett, a graphic 
designer at the Michael Peters 
consultancy. 

The resilience of the new 
Penhaligon's formula is demon- 
strated by its dramatic recovery 
since 1983. By the end of the 
current financial year next 
March, sales are expected to 
have more than doubled, to 
about £lm, and profits to have 
soared more than 25-fold, to 
£ 110 , 000 . 

Though a continuation of this 
rate of growth is clearly in 
prospect for a time. Pickles is 
quite happy that the preser- 
vation of Penhaligon's exclusive 
character will impose natural 
limits on its expansion. “ I look 
upon Penhaligon's as a family 
business which is really enjoy- 
able to run," she says. “ X don t 
want us to become like Estee 
Lauder.” 


Business expansion 

Investors shun the smaller 



BY WILLIAM DAWKINS 


MIKE BURTON and the 
proprietors of six sm a l l busi- 
nesses in the Fylde region 
north of Blackpool are today 
disappointed men. 

Burton is director of the 
Wyre Business Agency, the 
area's local enterprise agency, 
which recently failed in its 
attempt to raise a minimum of 
£100,000 to invest in local com- 
panies under the Government's 
Business Expansion Scheme 
(BES). 

Ironically, the Wyre agency’s 
proposal was bang in line with 
what the Government would 
like to see the BES achieve. Its 
BES syndicate, modelled on the 
successful St Helens Trust 
aimed to inject tranches of 
between £30,000 and £60.000 
into developing companies in an 
area of high unemployment 
Moreover, it was designed to do 
something to fill tile much- 
bemoaned funding gap which 
conventional venture capital 
groups find uneconomic to 
enter. 

Six companies duly presented 
business plans, one of which 
was even prepared to move into 
the region from Rochdale to 
qualify for agency funding. Yet 
barely a handful of investors 
came forward. The fund has 
been scrapped and Burton is 
now considering whether to 
have another go early next 
year. 

** Patting it mildly, we feel a 


tremendous sense of disappoint- 
ment We have identified a 
need for this sort of money, but 
it just doesn’t seem to be work- 
ing," he says. 

The Wyre syndicate is not the 
only BES fund to have found 
it hard to winkle money out of 
investors in recent months. 
After a good start to the season 
— with around £I0m raised In 
the four months to July— the 
climate for BES fund-raising 
suddenly seems to have turned 
chilly. 

The IZ funds to have closed 
for subscription this tax year 
so far have raised £17.Sm, 
just over half the amount 
pulled in during the same 
period in 1984. Seven of these 
have collected less than half of 
their maximum targets. 

Fund managers are divided 
over whether this represents a 
sharper than usual seasonal lull 
or suggests that Investor 
demand is getting saturated. 
Either way, St could point to a 
tougher time ahead for small 
businesses seeking finance from 
BES funds. 

**We are in the doldrums 
between the start of the BES 
and the first fruits of the 
scheme becoming evident,” says 
Richard Martin, a director of 
Hodgson Martin Ventures, 
managers of the First Abbey 
BES Fund, which raised a mere 
£570.000 towards its top target 
of £2 .5m. 


"There has been a huge flurry 
of people coming into the mar* 
ket to raise funds with increas- 
ing difficulty, but as yet. nobody 
can point to any major achieve- 
meats under the BES. That 
makes people cautious," Martin 
explains. * 

The funds arc also struggling 
against growing competition 
from an exotic array of direct 
share issues. Included In the 
latest batch is a yachting 
marina, a chain of nursing 
homes, country house hotels, a 
thoroughbred horse breeder 
and a dealer in ISth century 
porcelain. 

The solid asset backing 
promised by such issues looks 
much more attractive to many 
investors than the more run of 
■ the mill trading ventures the 
funds tend to offer iniline with 
the Government’s intentions for 
the BES. There have been 18 
direct (single company) BES 
Issues so far this year, raising 
around £8 between them, if 
the usual end.of the year rush 
repeats itself, last year’s total of 
57 direct Issues should be easily 
beaten. 

Martin points out: "The funds 
are only selling a blank sheet 
of paper. People have to look 
at our record and trust us. That 
1$ always going to be a dis- 
advantage against something 
concrete that you can describe 
in glowing colours " . 

Another disadvantage which 


BES fund managers have \> 
repeatedly brought to the - 
Government's attention is that # 
thro can only offer investors tax » '■& 
relief after .their money -hst-C- 
been placed with small eota* -. : - 
panies, while direct issues crr- - - 
offer tax relief immediately. • . / 

That is not to say that 
funds are having a miserable. 
time this year. The largest and 
longer established groups like ; -. ? 
Charterhouse - Development^.. 
Laz&rd Development Capital 
and County Bank Development • : 
Capital have all done weO. , 

County Bank's Third Business: 
Expansion Fund set itself no ' 
precise target because it wai 
open-ended, but it closed at tte ; 
end of last month with £2. to, . 
more than .twice as much as its. 

198* fund. 4 

Charterhouse boasts the 

biggest BES fund of the year* 
with £4.fim. just short of its top..' 
target of £5m, while Lazard has>--' 
been the only fund to reach Its i.; 
maximum subscription with 
£2.5m. - 

The lessons for small 
panics looking. for BES finance - 
are twofold. Either apply for— ^ 
cash to a large fund which has v- 
the muscle to bring in mara V-A 
capital when you need another : 
round of financing in latw;- 
years; or move your heatS -' jl 
quarters Into a historic counsry 
bouse and make a. direct share 
issue. ;.fi4 


In brief... 

VENTURE Capital in 1985 — 
The International Outlook Is 
the title of a conference to 
be held at the Hotel Inter 
Continental In Geneva on 
November 12 and 13. 

Jointly sponsored by the 
Financial Times and Venture 
Economics, the U5. research 
consultancy, the conference 
will focus on corporate ven- 
turing and relationships be- 
tween large and small 
companies. The fee is £575 
and enquiries should be 
addressed to the FT Confer- 
ence Organisation. Minster 
House, Artfaar Street, London 
EC4R 9 AX. Telephone 01-621 
1355. 

• 

CHARTERED accountants 
Hacker Young are staging 
two seminars next month 


for directors of profitable 
medium sized companies who 
are considering a dotation on 
the Unlisted Securities 
Market. 

The twfeand-ohalf hour 
sessions are free and will be . 
held on November 20 at the 
Royal Scottish Automobile 
Onb in Glasgow and on 
Novea&er 28 at the Notting- 
ham-Deiby ' Post House. 
Subjects will include the pros 
and cons of a flotation, entry 
requirements, advisers’ roles, 
pricing and timing. 

Details from Richard 
Simmons at Hacker Young, 
St Al phage House, 2 Fore 
Street. London EC2Y 5 JIB. 
Telephone 01-588 3611. 


FEW entrepreneurs are aware 
of the special problems in- 
volved in managing a grow- 


ing business, warns the 
accountancy firm Spicer and 
Pegler in its latest booklet. 

Partner Adam Mills Identi- 
fies five main questions which 
expanding companies Ignore 
at their periL They Include 
how to handle increasing, pres- 
sures on people, plant, organ* 
Isation and cash: bow the 
businessman should plan for 
growth in detail; where the 
company may be going In the 
years ahead as a result of 
decisions being taken now and 
what changes in course should 
ha made; bow to keep key 
executives motivated; and 
finally how businessman 
should realise the benefits of 
his investment in time and 
money. 

Copies of Managing the 
Growing Business are avail- 
able free from Spicer and 
Pegler at Friary Court, 65 


Crutched Friars, 
KC3N 2NP. 


London 


.7 *&J-- 


THE Manpower Services' .--.3v 
Commissi on is sponsoring hi* ->' 
training programme to assist; v,:^r 
busy owner managers to tMnfc t;' .-. 1 
out expansion plans and 
structure to put them 
effect -•••■• . - dis- 

organised by Urb**^': 
Economic ' ' _ Development^;'^ 
(Uribed), the training and^-VC 
job-creation body, the 
gramme starts early next wtt'ri:;: 
In Nmrh Xondon. Participant* 
will be encouraged to learn 
from one another’s business ?^' " 
experiences, and the; counArf^^ 
will emphasise the practical 
aspects of turning bustoe^ 
plans into action. Details from t'.fe 
Andrew Ferguson, Urbed, 99 
Southwark Street, London 
SE1 OJF. 

WD ’ ; 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


s. • ■. * v* • n -n 




LEATHER 
LAND 



mmm 


Winners call for winners 


We are looking for ambitious people, ready to invest in a proven 
franchise formula which is undergoing exceptional expansion. 
We offer : 

- the use of the label ’’the world’s leading leather furniture spe- 
cialist” (50 outlets worldwide over the last 10 years) 

- an original, comprehensive range of 100 leather suites 
• an international, organised and operational network 

- intensive and efficient consumer advertising 

- exceptional profitability 

We ask for : 

- the will 53 run and to invest in your own business 

- chedjitamism to partidpate in the ^ectacular growth of Leather- 
land 

- the ambition to succeed 

- a cash availability of £100,000 (necessary to run a 
Leather land outlet of 10,000 - 15,000 sq.ft.) 

If you have the enthusiasm to build your place in the sun 
write to 

John Goodesham 
Leatberiand 

26 High Street- Merstham Surrey RH1 3EA 
Tel 07 374 421 1 


INDUSTRIAL ACTION 
AT COMPANIES HOUSE 

— Company Formation Problems? 

— Limited Companies are available immediately 

Stanley Davis (Company Services) Limited hold a large 
stock of ready-made companies for immediate purchase. 
For your Immediate company formation needs contact: 

Stanley Davis (Company Services) Ltd 
224-228 City Road, London EC1V 2NJ 
Tel: 01-250 3350 

Telex: 21957 DAVIS G Fax: 608 0867 


WORKING PARTNER REQUIRED 

with marketing background preferably in 
pharmaceutical or related industries to organise 
launching and selling of health products through- 
out United Kingdom. 

Reply to Box F6079, Financial Times 
10 C amum. Street. London EC4P 4BY 




RASE IN CHINA 

Supplier of Plastic P roceaaing 
Machinery will share wUh reoinoh'p 
Organisation not fully utilised office 
end conference room In Beliinfl. 
Private telephane/tele* end 
tri-lingus! liaison secretary- 
Write in confidence to: 
uhl 22/23 Arcadia Avenue, 
London N3 2JU 

EXPORTS TO FRANCE 

1 hSVB two salesmen touring France 
till Christmas, much under utilised 
Belling top quality gents clothing 
wilt consider selling any QUALITY- 
PRODUCT for small -profit margin 
or eomniiwion- 

Plaaie write: 

Yard) Lid, 48 Princess Street, 
Manchester Ml 6HR 




“Our string players are 
amongst ate best. Their 
instruments should be tooT 

Siaoa Mole. 

Principal Conductor 

caso 


Dfymknow 
agoodfiddle? 



Have jtw a fine string instrument which you treasure but 
which is rarely played? 

It's a sad /act due unplayed Instruments deteriorate. Your 
family heirloom or investment may not after all be appreciating 
in value as you lad hoped. 

Tbe spiralling costs of instruments are putting them 
beyond the means of many musiriaos who need them to 
enhance their playing. 

» Thart wbv the Citv of Birmingham 

| Orchestral Endowment Fund is creating an 
instrument Bank for use by the G&&0. 

| players. 

We’re appealing for instruments on 
extended loan. Fine instruments that will 
be played by fine musicians 
► they should be. 

If you would like 
to bear your instrument 
played or bdn our individual 
players and the qual try of our 
orchestra, please contact us. 


CITY OF BIRMINGHAM 

orchestral endowment fund 
55 Brood Oaks Road, Solihull. 
Wot Midlands B9I IHV. 



SYNDICATED LENDING 

Syndicated loans for substantial amounts from 
Scottish Banks and Eminent Financial Institutions 
for medium and long term periods will be available 
at competitive market rates to approved Commercial 
and Industrial Borrowers. 

Applications from Principals only: 
COMBINED CAPITAL LTD 

Licensed under the Banking Act 1979 
36 Renfield Street, Glasgow G2 1LU 
Telephone: 041-226 4431 


ACCOUNTANTS - 

WHAT DO YOU WANT 


(f YOU DONT WftNTHOfSY^ 
As an amMous accountant you wM oe 
toobng tor up aaroigs. phis 
independence and job satisfaction. 
Going sew * a btg sap. but with the 
help olRBS you can make it Happen. 

WthMIMlaottn-AnilM 
marketing and safes bach-up. tectocal 
support and morugonaliTaningi In 
iet{vn, trial *e worn town jcuis tire*® 
19 succeed, mperience end anmiwl 
nwameni of 6ooa>£i2IXXl 
So now you're thinking that 

maybe one day you'll set up your 

own accountancy practice- Mafeatt 
totuyi Contact 

VOUH ROUTE TO SUCCESS 




Patrick Craytart.LLB 

Tl, Regional House, 


RBSLktfFT).- —a— 

Troy Road. Horstonn. Leeds, 
LSIB5AZ. m (0533) 588225 


FINANCIAL 
'. FACILITIES 

(MINIMUM O50A0Q) 

Available for Property Equity, and 
other Business Propositions, subject 
to participation. 

LYNSAL LIMITED 

Osprey House 
78-30 Wlgmore Street 
London W1H0AS 
Telex: 883979 
A Membar of tha 
Oversea* Commodities Group 


ATLANTA INTERNATIONAL 
INVESTMENT SYMPOSIUM 

NOVEMBER 4-6, 19*5 
ATLANTA, GEORGIA 

MEET THE LEADERS AND EXPLORE INVESTMENT OPPORTUNITIES 
ATLANTA MAYOR ANDREW J. PIERRE J. J. G - HUBJ8I 

YOUNG WIUHA INTERNATIONAL 

ROBERT P. FOHRESTAl JOHN J. HUNTZ. Jr. 

FEDERAL RESERVE BANK OF ARTHUR YOUNG ft COMPANY 
ATLANTA C, W . McCAHTEfl 

EASTERN AIRLINES, INC. 

ATLANTA ECONOMIC DEVELOPMENT CORPORATION 
CALL.- (404) 653-7006 
TELEX: 154111 OCUM UT 


AEDC 


We offer 

TRADEMARK and 1 -AHk t. 
(coloured) 
for 

AUTOMOTIVE 

ELECTRONICS 

INDUSTRY 

used In more than SO 
countries over 30 years 

KIRCHMANN U. KIRSCH 
Untemehmensberatunp 



3, 3000 Hannover 1, 
Wett Germany 


EXPORT 
to the Middle East 

Manufacturers or Major Exporters, seeking representation through 
our yaae Sales Network in die Middle East Please contact with 
details or products: 

Mr A. L. Bahaffm MD 
SAUDI EXPRESS LTD., 

?6 The Boulevard, London, SW17 7BW 
Tel: 01-673 1122 01-673 6161 

Telex: 929411 SAUDI G 


YOUR UNIT ON 
THE GROUND 

(GERMANY) . . 

Having problems with your German 
subsidiary? Thinking about patting 
established over here? Looking tor 
a second, objective opinion on 
financial and marketing matter*? 
Or are you just . having difficulty 
getting reliable information? What- 
ever your problem, we can tackia 
It locally and profaBeionally. Wa're 
small enough to be flexible and 
you flat individual attention. For 
further details plaaw write to: 

Mr D. S. Fisher 

Business Consulting Assoclatu 
XaMauer Hoefta 20 
0-5083 Overath 


ENTREPRENEURS 
MAYFAIR CONSULTANCY 
Providing com pi aw business service 
with capacity to take on additional 
clients, ideal bate for Entrepreneur* 
or Overseas Companies starling lip 
in the UK. 

Write Box F6066, Financial Times 
TO Cannon Street, London BC4P 4BY 


£25,000 REVERSE PREMIUM 
Paid to person able to take 
oyer lease of 10,000 sq. ft of 

LIGHT INDUSTRIAL PREMISES 
Birmingham at £9,000 pj. 
Tel: 01-455 4731 


20001 SOM USES PHOTOCOPIERS For 
Sale by Container load- Contact Chris 
CollW. 081-380 *21 S. 


BUSINESS 

BOOSTERS 

Marketing specialists wilft wide 
experience of consumer and indue- 
tnfll aalas are helping to develop 
businesses st home end abroad aa 
consultants or proect managers. 
If you can use more effective 
research, planning, sailing end 
promotion, please contact: 

Bio Brown 

Mamworth Development Ltd 
Weir Bank, Bray, Berkshire 
Tel: 0028 27868 
Tele*; 847591 Unigil Q .. 


MORTGAGES 

on Commercial. Industrial 
Residential Properties 
— et competitive raws 

... Wrfre or telephone: 

HIRSCH MORTGAGE (INTO LTD 
Europe s leading Mortgage Brokers 

V . IS SSI’s!?* Sheet. W1 

Tel: 01-428 5067 - Telex: 28374 


Due to purchase of baiAmpt 

w« have for sale 

MOO Top Quality British MeH 

*BMX DJRTBURNER * 

STREET BIKB 

All to be sou at a fraction Of 
today’s R.R.P. 

Firm lor details 

LEAVESLEY INTERNATIONAL 

02BX 791071 Tatao S43M IM*e C 


;v. uniL' 


Oar business is seHing yours 



r ;■*=•-•- 


Tbe best known name in merger 


SERVICE PROBLEM? 

Solve It With Our 

250 MOBILE SERVICE ENGINEERS M 

We operate a national service organisation from over 30 itrate^kafiy" 
sited Centres throughout the UK and we are highly respected for 
our rapid response service. 

We are seeking to add selected contracts to our current x*rvia» :1 
activities that incorporate electronics, mechanical, infra, red^f 
electrical and computer technology. 

For further details please write to: . ;-J 

71ie MenagUtg Director, Box F6067. Financial Times 

10 Cannon Street, London EC4P 48Y - 


ftp 



Are available should you have 
an expansion or start-up 
project which would create 
jobs in one of our Opportunity 
Areas in Scotland, Northern 
England, the Midlands and 
Wales. • ... 

We can help if you've got 

* A developed and market- 
able product or service. 

* A financial ty sound business 
or proposition. 

Phone BSC Industry oh 
0! 686 0366 extn. 300, or 
write to us at NLA Tower, 

12 Addiscombe Road, 
Croydon, GR93JH. 


AUSTRALIAN ELECTRICAL 
MANUFACTURER 

Seeks contact with British company 
interested . in marketing ia pm. 
ducts in Australia by way of joint 
venture, license etc. Of particular 
jlnteren could b* electronic items 
associated wtth electric power 
applications. Our representative is 
in- London and can bs contacted 
via Stuart Russell au 

WA Government House 
Phono.- 01 -M0 2881 


OFFICE CLEANING 
CONTRACTORS & SPECIALIST 
CURTAIN CLEANERS 
are looking to . expend by either 
acquisition or merger London & 
Horne Counties. - - 

Write Box F6P68, Financial Timet 
10 Cannon Street, London EC<p 4BY 


b.e.s. ^ 

HOTEL - LEISURE 
INVESTMENT OPPORTUNITY^ 

gpss%a*s ’ ’ 

lent return with high capital ajBrvtrvr* 
.■bP r ®vel obtained^ -sSeSri^ -~ T 

r^?inn?™ >1 “ t ? w Will be 

Wfft, Box FS84S, FlneneM T haePF; 

W Cartoon Street London EC4P 4BT 


PRINTED CIRCUITS 

«£? *S¥Sr U ^? Bt V.?. r corwamJansr 
based in'JWtf.’ 
vvbms seeks to strengthen exlcdno 
market position by either? * 

1 merger with a similar company: 

2 SjFR'nf P* fl M* 9 ey groups* 

■n In nouu " auppUar; 

3 sell the whole or avr-'df-tfcj 1 - 
"fffW JP » wnv that., can 
achieve the above objactiva, 

Write Sox FGOfl. Financial nines 
nr Cannon Street London £C4F 4 BY. 


mortgages 

Commercial or Residential . : 
c- loan 50.000 . 

TwJ ?]. U ui no I "^ally * problem * 
Try us. Wej have been known to d». 

me impossible .... 

vE55I S? Ur [ Y FINANCE LTD. • ' 
Victoria Chamber*, Fir V^eltoarl 
Bournemouth . . 
Telephone: 0202 293181. - 


DIVERSIFY C 
INTO TRAVEL • 

lf__TP° r >w«MU w»re» buoaec i* m; 
RSS**— ***■ _?7B 0-Q0n otr wjnwn; «re, 
^2. J"**'****"* <wooor rttofl'.wMrt; 
eojld substantially reduce vow WVW 
S“_»nd provide * lug My eOciwt 
frfjff eetvtee .- errewbw dnw- 

SSgBPhJf* ** fr*™-"** 

.Write Bat if. 6063 FlemKlV TfeMT 
10. Canmi street. London CC4P *BY. 


;• if 
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Business Opportunities 

AR£ fiec O*WEND£D TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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BY ORDER OF THE RECOVER & MANAGER PHILIP MONJACK FCA 

LEA P'NG LONDON MANUFACTURING COMPANY 
SPECIALISTS IN SUPPLYING LADIES WEAR & 

... ..CHILDREN'S SCHOOLWEAR TO MAJOR UK 
MULTIPLES AND THE EXPORT MARKET (mainly the usa) 

Offers are invited for the assets (including goodwrlD of this leading London 
Manufactunng Company whidi has a very substential Ofder book. 

Stock comprises finished goods and work in progress. It has a fully equipped 
factory together with plant and equipment - 

Freehold or leasehold available subject to negotiation. Please Teply in the first 
instance to: . 

Philip Monjack FCA 

Leonard Curtis & Co 

PO Box 553 30 Eastbourne Terrace London W2 6LF 


CHIEF EXECUTIVES 

Feeling particularly lonely? 

insoluble problem? 

About to throw in the towel? 

Tried everything and everyone? 

Wewm help yon ftml that elusive solution, whatever the probtem. 
CaH juifen Faubertat J.F. Management consultancy services. 

TW; 01-7770417 . 


AVAILABLE FOR SALE IN 

GENOA (Italy) 

FULLY OPERATIONAL 

OIL 

COASTAL STORAGE 

Total 130,000- cubic metres, for crude oil and all petroleum 
products indtadins light ends and chemicals; Sea loading/ 
unloading facilities. 

Foil connections by pipeline; road and railroad networks to 
North Italy and South Switzerland. 

Write Box F6072, FinancialTimes 
3D Camum Street, London EC4P 4BY 


LEASE & FINANCE 
BROKERS 

Wales - Midlands - Northern England - Scotland 

Expanding financial services group seeks professional 
representation by reputable established brokers 

Write, please, to: 

Managing Director 
Equity & General Finance Group 
Pebbleeoombe Hall, Tad worth, Surrey KT20 7PA 


LONDON PROPERTY GROUP 

Well known- West End estate agency and property dealing 
group with .profits of approximately £350,000 seeks reverse 
acquisition with existing quoted company < fully listed or 
USM) or would consider disposal to a quoted company which 
left property group shareholders with a substantial minority 
Stake sufficient to give effective controL 

Please apply to Ref- RT, Box FB0T7 . , Financial Times 
10 Gasman Street, London EC4P 4 BY . 


DESIGN GROUP MERGER OPPORTUNITY 

Highly profitable London based, marketing-led Design Group 
with turnover in excess ol SS7 5,000 pa. seeks merger with 
Design Group of similar size for rapid expansion- 

principals only to contact Box Na F607I 
Financial Tiroes, 10 Cannon St. EE-4P4BY ' 


■ - FINANGIAL/ L E GAlr - APV tSERS-MOCTfCUETtJEAC ’MEi m CI S— “ ” 
. GREATER LONDON - 

A -dynamically -expending Private CupHaL Company operating In the' Lb tdon 
araa in the Plant' Supfdy/Cara business Is Backing further growth by 
acquisition. 

The Company wishes - to hoar from- -parties with Interes ts in thro 
sama/compatlble- sector: Wishing to' raaiiao a Capital 'Sum: wishing 
to divest a '■ non-com " business: wishing to piece a non-, or nratglnsHy- 
profitable, activity undar Professional Manofmmorrt. 

Write Box F0OB4 * 

Financial Thau. tQ. Cannon Street. London FG4P-4BY 


BUSINESS OPPORTUNITY 

UNIX RNI/C0S PROW 

Wo am iha UK .Distributor for the 
C. 1TOH high performance range -of 
computara which wn UNIX. RM/ 
COS and PRO IV. Wa are soaking 
companies or individuals with in- 
depth knowledge of one or more of 
these ao f tw a re products who wMi 
to form a business relationship (eg 
faint venture, dealership. agency, 
ate) to market and support .our 
existing product range. 

Writs to the Managing Director 
Sanderson Computer* 
Limited 

Head Office, Halfway, 
Sheffield 519 SGZ 


CONSULTANCY IN 
PERSONALITY ASSESSMENT? 

PAL if buiicfflM a dfatrlbtnor 
inwioik to otter job and 
Psrsonalitv Profiling Services. 

Wnh knowfedga/experienca of 
recruitment and management 
— Looking lor own Dutinecs 
opportunity — With own car A 
talepftone, this could be for you. 
On larger commission earnings 
will be LlOK *. 

■UM ■ Wires* 

31 1 ££?£ 

■ SftStol? 

© PERSONALITY £3 ««. 

ASSESSMENT 


B.E5. INVESTORS REQUIRED 
by private company developing well- - 
rainfall shad thrao-txar hotel to faur- 
star sranderd. Substantial existing 
proftta but potsotM to Increase 
profit and capital value dramatically 
following c*e veto proem. Experienced 
management- Good equity cover. 
EncelHmt capital appreciation .alao 
soma tonga “ benefits. * Attraetw* 
invaatmant. 

Details Boa F60S9, Financial Timas 
10 Cmnnon Smear. London BC4P 4BY 


We wlH And, appraise. etr uenire , 

nagotiaM aod purchase a email 

to mtd-ekia US. company for you 
OUR SFECtAUTY — 
LEVERAGED BUYOUTS 
Anyone can find a buaineaa but 
buying a good company at the 

right price -requires d*paft*ae 

W£ HAVE THAT EXPERTISE 
BUSINESS BUYERS 
INTERNATIONAL, INC 
B.Canmta Drive 

Ptraiphaur.-Naw Jersey 07064, USA 
TOr (»tl 286-T711 
Telex: S5749 Ml USA 


For Sale as Going C Mcem_ 

* Spsi uiilrsl MB POP 11M * 

2SSKJ3 Meeiorv ' . 

iFIxm and RcmeveabM „ 

« Mir Fast WlnekattO’ «•* . 
40 inch caOiret 

4 Serial Lmei 

» Months free MetottnwiKe! 

Full ime sf^iekM A fEP w uS‘o l 
Packaoro (IncJudlns Accounts. W.P . 
and Tries) available and Mhr fupparawf. 
pal * WeridStooe * an 
wi eno -s*w wiea 
Rot. >9010140 


ORGANIC FOOD POTENTIAL 

Eatablished West Country business. 
Present activities agricultural export 
and. project -conauttancy^-wboleBa la 
and rotair agricultural prefects. New 
planning consent granted for whole 
and organic food manufacture, pro- 
cessing, wholesale and retail; alao 
a restaurant. ' . . - ■ 

Eauity investment Invited to help 
finance new development. 

Present turnover Pirn, projected 
nW within T2 months. Excellent 
growth prospects. 

For further details please contact: 

M G Pad lot, 

COOPERS ft LYBRAND, 

M utley House, 

23 Princess Street, 

Plymouth. 

Td: Plymouth 267441 


ENGINEERING OPPORTUNITY 

Weil-Bscablishad UK. engineering 
company located nw London and 
moior motorway xystam aaoka to 
widen the scope of ha octivltin* by 
oflering assembly and teat facilities 
to the industry. 

Quality of work and confidentiality 
of designs are aaauied. - 

Please respond to: W, Savage . 
EFCO umtheo 

FORSYTH ROAD. SHEStWATER 
WOKING. SURREY GU21 ERZ 
Teh 04882 26433 
Tefmu8S9468 


CAPITAL IS REQUIRED 
for an expondtnc end progressive 
MANAGEMENT SERVICE 
COMPANY 

Wa offer prefBsafonal services ra a 
-wide range of clients and are 

.accredited with e Government 
Agency. 

Sleeping partnership or directorship 
le offered, together with an excellent 
return on capital. 

Write Boa fi BOBO. Financial Times 
IO Cannon Street. London EC4P 4BY 


NORTH SEA OPPORTUNITY 

wad - reapeeted and ■ tone - eftabftehetf 

p-ivate Broup or eempeetat fiKCMSteiiv 

orovtdun tmita low cacti end hlM tech 

iw-deaa to In «»• 

Sea unoa -I9fi5 .would like to rc» 

vfuu ana aarcintaea the btoum 

enandal a l nwt u ra In «rte to taka 
fall adft 


ifl 


lAntasa of aXnaodlM market 

Write Box rears- Financial Timet 
O, Cannon S Be a t London EC4P 4BV. 


MARKET DCVEXOFMENT 

AMUUCA 

NY -baaed IMuatrlai market! no 
specialist . an. assist UK company 
dslinmg nil -devNoping USA rosrkat 
mnnbi. Hands oa oper at or- —— 
couununfcatton aklUa. Work , la 
Hated t a un w r i ts - IB s Beared- In 
targets. 


MAHk Mj. . 

Port W nai l i ng ton NY1W50 

idresvnn ?«*>*»■ assay it 


Fork Lift Truck Ud„ 4-a Hams Itoad. 


INDUSTRIAL DISTRIBUTION 


fl 

( 

| ^^PoWic limited 

i 


il 


successful 


with extensive interests as a- | 
distributor serving: industry and • 
commerce, wishes to acquire a profitable UJL company with | 
atleastfilGmtnniover involved m a different fidd of industrial j 
distribution, snch as products relating to Chemicals, plastics, I 
e lectrical / electr on ic equipment, fingitiiMirnig , pimuhirt^ ■ 
security e n viron m ental controL J 

Replies to Box F6090 


L 


Financial Times, 110 Queen Victoria Street, London EC4. 


_l 


FOREXIA (U.K.) LIMITED 

' FOREXIA — THE’ CURRENCY MANAGERS ARE: 
SPOT CURRENCY MANAGERS — DAILY CURRENCY 
FORECASTERS FOR PRESTEL CITISERVICE — DESIGNERS 
AND OWNERS OF ‘ FOREXTREND ’ — THE FORECASTING 
SYSTEM CURRENCY OPTIONS ADVISERS 
Eaeh of toe lour divisions Is profitable and with an enviable 
trac k rec ord- * 

FOREXIA now wishes to merge as a total unit with a Forex 
oriented Broker or Bank. 

Enquiries to: 

FOREXIA fUJBL) UMITED, 

46, Lbnenton Sheet, Loudon SW10 0BE 


T»RODtJCTS^ REQUIRED /; ‘ " ; 

We are electronics design /development and manufacturing company 
■situated m the South -of -England. Currently we have a- staff of 
30 and a turnover of £)m pa. We require additional products to 
manufacture and sell ideally in the field of high accuracy, digital 
instrumentation and data logging- We would entertain a royalty, 
joint development or even acquisition. We have the facilities, 
staff and funds. 

Reply In writing to Box H0303, Financial Times ' 

10. Connoh Street, London EC4p 4BY 


. JOINT VENTURES. JMLN-EUROFE-USA, 

Unking ' advanced Japanese technolog tos/product* with marketing/ 
diKribuJton/llnen*ing/monufatturfng flrtna compeiant In related fields and 
b aa ed la Europa/A/or/USA. 

These modi u m/smaller Japanese Arms have excellent products/and ongoing 
devaloptnants and aaak to have -these out In hnematlonal -markets. 
Specific ImmadlatB fields Include? Telecommunication!, industrial Materials, 
Business Si Technical Software, Taic/Moaaunng/Iiunnjmonxa, Aerospace 
equipment. Biotechnology. 

M you are interested in other fields outwitb those .mentioned please advise. . 
lit first instance please contact: 

Nomura 2 Building 211 
nngi, Minato-ku. To* 

Talex: 


3-4-5 Roppongi, M lnato-k u. Tokyo 106, Japan 
- ■ x: JZ707D CENThY 


EQUITY FINANCE REQUIRED 

EXPANDING OFFICE INTER! OA COMPANY REQUIRES 
ADDITIONAL FINANCE FOLLOWING 
RECENT MANAGEMENT BUYOUT 
£75.000 minimum investment 
Non-Institutiona] Investor Preferred 
Write Box F6082, Financial Times 
10 Cannon Street, London EC4P 4BY 


ELECTRONICS 

PRODUCTION 

Well established high technology 
electronics company In Qraater 
London araa otters complete 
facilities lor production. Company 
has highest M.o.D. approval with 
outstanding quality control and 
expert design team. Also can 
■apply products for O.E.M. require- 
ments. Possibility of an equity 
stake as para of substantial 
business arr ange ment. 

Write Box P6079. Financial Times 
TO Cannon Street. London EC«P 4BY 


Manufacturer seeks 
Marketing Licence*/* for 

NEW ROAD 
SAFETY PRODUCT 

Life saving. Fully developed. 0. of 
Trane, approved. Patent application 
In hand. 

Applicant/* with right oudeta and 
resources could sell to all road 
users Hera sad in USA probably at 
leas than £25 per unit. 

Principals only please respond to 
Box F6078. Financial Times 
10 Cannon Street. London EC4P 4 BY 


VENTURE CAPITAL 

want to raise reu toi e capital to start 
or expand your maleauT 

* VHC enaeM rout to reach Britain's 
most active investors -with our 
oroaosRkxv 

• VCR helM rata* money on good 
terms from compatible partners- 

VCR cavers the UK. for full details: 

Venture Capital Report 
20 Baldwin Street Bristol 1 
Tel: 027* 272S0 


NIGERIAN 

PROMISSORY NOTES 
DISCOUNT FACILITIES 
AVAILABLE 

Write Boar FS0SB, Financial Times 
10 Cannon Street. London EC4P 4BY 


M.D. 

nort sate*/ marketing . company irumrated by lack of capital with 
*** million plus— Scandinavia and Middle East seeks financially 
strong organlaatlan/lndlvidual requiring own export dltrisii 
-F.SO.E.O. products- AH proposfttona considered. Equity ei 
on raellsnc basis In return growth finance end product 


Smell export 
turnover 


decision required. 

Confidential replhu to M.D., Box F6091. Financial Times 
10 Cannon Street. London EC4P 4BY 


..... ..nanciahy 
division socparlenced 
control avaiisDIe 
Input — prompt 


LESSOR REQUIRES 
LEASES £5k-£50k 

Please send de toils to: 
Box F6076 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


ELECTRO/MECHANICAXi 
PRODUCT LINE 
AVAILABLE UNDER 
LdfCENCE 

Write Box F60S5 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


miwn COMPANY .requires C7SO.OOO 

Financial Times, to. Cannon Street. 


Business Services 


GLOBEWIDE 

Continues to irrangt major 
Lines of Credit in Starling and 
Foerign Currency for. 

1. Corporate Finance 

2, Property Development 
and Investment 

I. International Trade 
I. Refinancing and Capital 
Restructure 

>. Mortgages, minimum 
£100 TWO 

Principals only should write m 
GLOBEWORLD FINANCE UMlTjOJ 
77 Moscow Road, London W* 7EL 
or Tel: 01-727 8474 - Teleoc: 8*53820 


OFFSHORE ^ U.K. 5 
LTD COMPANIES 


Dinner mail lists a sxuvices— -ioo» 
ol reedy- Bui rt list* Immoalately ■vaDaW*. 
Smellers of leading UK commeles. 

C2JUI P.wr. FOR EC2 ADDM». combfned 
with plwaq mascaaro M W>*x under 
±5 a week. Frestiec o mea new Stock 
" Minders Inter- 

Telex: 8811725. 

S Shelter wun 
tax eOdeni 
Jams Piper on D275 


TOOs, ira* — Secure 
enceUsnt euart 
yield. Phene 
720311. 


Incorporation and management In 
U.K.. Isle of Man. Channel Islands 
Turks. Panama. Liberia 
Gibraltar. Hong Kong. etc. 
Domiciliary end nominaa sarvicaa 
SELECT CORPORATE SERVICES LTD. 
Mt Plaaaant. Douglas, tale of Man 
Tel: Dwolm ToSM) 23718 
Telex: 6286M SELECT G 
London repmantstiva: 

2-6 Old Bond StreeL London WI 
Tel: 01-4*3 4244 
Tatex: 28247 SCSLDN G 


QUICK SALE I 

Old-asiablimtied London bus Irma 
accommodation address, telephone 
and telex agency offered as profit- 
able going concern with staff and 
prem-ses by group wishing to 
rationalise activities. Replies must 
contain details ol aerioua intentions 
for sale completion by year-end. 
BOX JRB. 18 PAMCGATE OWE SC ENT 
HADLEY WOOD, HERTS. 


SWISS HANDLING OF 
INTERNATIONAL 
TRANSACTIONS 

The key company for: 
v Handling of lntemaiion.il 
transactions 

* Back-io- back operations 

* Companies formation, 

domic. nation and administration 
J Salting up counter t ratio/ barters 
? counwmadod products 

9 Fiduciary and trustee Borneo* 

DE BERG SA 

TJ Ctramin Rleu 

1208 Gone us. Switzerland 
^ # Tel: «7 E8 80 
Tele*: 421 898 DEB CH 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £108 INCLUSIVE 
READY MADE £1±L 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD 
Epwoith House 
25-35 City Road, London EC1 
01-628 5434/5, 7361. 9936 


ASSETS or In so) rent companies for sale. 
Receiver and UouKUtorfs Classified. 

01-057 3036. 


Businesses Wanted 


London EC4P 4 BY. 

MriTAHW. HEALTHY. IMFORT'“ 
Wholesale Co [accessories) -require part- 
ner m scouM so% or oroatable oasl- 
■"««- VpSOMe > turoorer J £150.000. 

Write Bex 7.8013, Financial Time** 
10. Cannon Street, London EC4f> 4 BY, 


DESIGN/FURNISHING 

LANDSCAPING 

Established in 1972, wc have over the last few years 
grown into one of die foremost British companies 
carrying out residential interior design, decoradon and 
furnishing projects in the UK and overseas. 

In addition to organic growth, we intend to develop 
through acquisition of all, or a substantial part of the 
equity of companies or organisations in related fields in the 
UK and the Continent of Europe. 

In particular we are interested in> 

Hotel interior design 
Office design and famishing 

High q nalit y re tail famishing gifra 

- Landscape design/cootracting 

If your current sustainable profit is more than 
£100,000 per annum pre tax: and you are interested in 
growing with us on mutually advantageous terms, please 
contact Alexander AkTbrook, Group Managing Director, 
Blanchards PLC, 173-176 Sbane Street, London SW1X9QG. 
Telephone Number 01-235 6612. Telex Number 919866. 


BLANCHARDS 




tr 


Public Company 


looking for selective acquisitions in the Fresh 
Produce and General Food sectors. Replies treated 
in strictest confidence. 

Write Box H02O8, Financial Times 
20 Cannon Street. London EC4P 4BY 

Would all those who have previously responded to 
this advertisement please reply again to the above 
number. 


MAJOR 

COMPANY 

looking for selective 
acquisitions in the 
Vehicle Contract Hire 
Leasing Sectors. 
Replies treated in the 
strictest confidence. 

Write Box H0271 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


PRIVATE COMPANY 
Involved in field service and 
maintenance of industrial plant 
ind equipment, seeks acquisitions 
in third-party computer main- 
tenance and other industrial 
maintenance activities. Turnover 
in the region of £(L25ni/£lm. 

Write Box MC88. Financial Times 
10 Cannon Street. London EC4P 4BY 


Our client, one of the U.K-'s 
LEADING LADIES' FASHION 
COMPANIES 

wishes to acquire a similar 
Company. Public or Private, 
with net profits before tax in 
excess of £200,000. 

Please reply to B. D. SOCHALL 
SOCHALL SMITH * CO. 

. .. Chartered Accountants 
5-7 New York Road, Leeda LS2 7PJ 
West Yorkshire 


MORE PROFITABLE 
COMPANIES WANTED 

Having completed the first stags of Ira expansion programme a 
medium sized public company is seeking to acquire funner 
manutnoturing companies preferably with an own product base. 
w IffiKJSXP ■ B® 0 * 1 P rofit wwd which has reached a minimum 
of CW0.000 pre tax pat annum and want to realise your invest- 
ment whilst retaining managamant conrroi and continuing to 
share in your company's future prosperity then write to if* In 
confidence through: 

T/541, St James's House. 4/7 Red Uon Court 


Box FT/ 


Float Street. London EC4A 3EB 


LLOYDS MANAGING AGENCY 

Wishes to acquire ■ motor underwr i ting Syndicate 
We have been asked by a client to publicise their willingness to 
acquire an existing Lloyd's motor syndicate. 

Replies to th* box number below will be vetted in strictest 
confidence before any details are divulged to the client concerned. 
Write Box H0300. Financial Times. 10 Cannon Street, London EC4P 4BY 


S9s fl ^®^a B .““ rad - 


TC SS5SS: 


REQUIRED 

. W2S 

INVESTMENT FUNDS 
Established Manufacturer of Domes- 
tic TDectrical Appliances with In- 
creasing market share requires funds 
to acquire fixed assets lor expan- 
sion. ■ . 

Equity unite of between £1.000 end- 
£40,000 are avertable to private In- 
vestors w bill log to participate In a 
growth company With an expanding 
capital and aeon inis. 

Write Box FSOOe. Financial Times 
10 Cannon Street.- London EC4P 4$Y 


FREIGHT FORWARDER — CKtaMUhcd Com- 
pany Hi. a similar business .seeks to 
amanfl In this Arid . by tgnliwon of 

a business In the London area with 
enpbssis on the-HiuKM-t trade. Write 
Box H.0284. Financial Times. 10. 
Cannon Street. London EC4P 4BY, 


INTERNATIONAL 
ENGINEERING COMPANY 
Seake. ta. acquire e mechenicel. 
eleeincgi or mstnimantaiion eon- 
struction aervicaa company, in the 
souin east, turnover up 10 C3m. 

Replies to Managing Director 
Box H02S1. Financial Times 
10 Cannon Street. London EC4P 4BY 


FINANCIAL INSTITUTION 
Overseas investor group i9 looking 
for e .financial Institution (licensed 
deposit taker or recognized bankl 
far _ takeover. Subject must be 
prapreoiB end suitable for Inter- 
national expansion. Strict confidence 
assured. 

Writs Box H02BQ, Financial Times 
TO Cannon Street. London EC4P 4 BY 


MAJOR FIRM 

involved in Insurance broking, 
file assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions. 
Commiieion/rM income between 
£250-000 and ESm pa considered. 
Write Box GfOZaO, Financial Times 
10 Cannon Street. London EC4P 4BY 


TRADING/DISTRIBUTION 

COMPANY WANTED 

U.S. international trading company 
soaks to enquire a O.K.-based, 
medium-sized trading and/or dis- 
tribution company. Preferred areas: 
industrial and technology products. 
Proven management essential. 

... ^ Wncipafa only please. 

W'il® So* H02S8. Financial Tlm»» 
70 Cannon Street. London ECdP 4JV 


WELDING ft FABRICATING 
MILD STEEL SHEET ft TUBE 

Pubjic. company seeks to acquire 
profitable engineering companies 
with established products in above 
categories for consolidation into 
existing manufacturing plant In tba 
Midlands. 

Ideal candidates will have a turn- 
over of Cl m to £5m per annum. 
Principals only should apply to 
Box FS089, Financial Timex 
10 Cannon Street London EC4P 4BY 


....... ---EXPORT- • 

Do you have export orders for hard- 
ware. homewares end mated DIY 
lines Tailing through with resultant 
excess a rock levels? . 

Would interested manufacturers for- 
ward product details to: 

Boa F6087 , -Financial Times 

10 Cannon Street. London EC4f 4BY 
or telephone Orpington- 36782/7BSS7 


pfcrior- 


COMPAMY DOCTOR FOR Hll 

maiKe Jinnros ament soedail 

CbrJs -OXitar. 041-000 421^7. 

SALES DIRECTOR. Available for 
t» war. temporary mgnmama. talas 
r - 

We maiatsm » -as fa oa re - of Fraelanse 
AOfntS/DiCpHieUtDra. Link OP torUr tbe 
ProfoSttaial*. contact: Dent- 203. Iratv 
orte ol- Asica a LMarhBUng Maeaeemem. 

tu»B. Beds. 

fosacu *fii3s. 

FED UP. FATiGueDT— So was I. excritee 

SSi’SS tSS^^-T^Sr. 


Management Courses 


Senior Management 
in Gonstruction 




A eto^Mric-piopwnreaiierxM fur n.ihr Anstrurricn InduRry oho hold or am 

&&& a sakeoo «rtr aanarr, fsnraamnJasednaan.TnaaretBmai 
pxjeci monagto ono hudt ol sense and Bdvilal depaitmems. 
CeanaORBumc . .. 

■ f? tms annsor ortf* Soidaiie^-ji need to tarpanio to dnet* ssaHtsesinEiewHi 
auhWiq rnortab and lesourus 

■ ^ooNetonanjgenre tffit imsLayomusrdiatpamc'fanisiBidcatand how 
ponetrace unse rnuiuas ana rrwuge CBtMnd pfotady r diem. 

■ i® «n» teSranesi of She dr«twfy» be*w" vxsaax and prejea-tvodjoo" 
tnjrjgeme~ 

MMgmm «» osm: Kue . 

Matting and PHw* « CjnsrvC 1 .-)". Jrtt'toXLflVng Corrouw 
<W<ci«ra»v Ccrsaxuan. oecng HeuiE tfroujC Febpk am ?ea<nali^ds si 
Manage hoc 

BottreBtanHMriMvqaaaasdfer 

3 DtcembeMB December 198VD January-24 January S66 

F«. £V30 v. 1 IMT tadudra «d attonvnodmon induuw of lundnj, 

f«ax canaa Pitr Crarotj ‘ct jbo- lku-< fcm tkom uraeriacs yd #tomjton 

s'-txaHtromtioaKio^ 

Tbs UfWKk Uanagsnwiu CMre 
fDtptFTj Bayks Home Stoke Pooei Latu 
Steugh Befia-SL13W 
W^tonmK»s313«Ti 



Lfrvvick 

Management 

Centre 


Effective Management 
Programme 


A new one week oxree designed and developed for those embarking ona 
management or supervisory career. 

■ To provide a clear undersaiyfing of the roles arrt responsMioes 
of managers. 

■ To provide the look and r**dY*qij« for effective management 

■ To develop for each individual a shorVmidtfe term acnon plan for 
improving their one performance, 

The cowse is based upon budding a responsiMty arid, specific lesions 
»eihen aStooMed iothe major lesponabfties offirskne management 
ihjtaro highlighted norndHt grid 

Bookings are new being tak en far 

2 Dec - 6 Dec 85/10 Mar-14 Mar 86 

£525.00 + VAT exclusive of accommodation, inclusive 
of hindies. 

Please conaaRutfiDrahoia 
tor .Wicanan farms, 
course orochures and 
inrormauon on focal 
accommociaiifln. . 

The (Awidt Management 
Centre 

[DeixFl) ft^fc House 
Stoke Poges Lane, 

Slough BetfcsSLI 3PF 
Telephone; (0753) 34T11 

Price Waterhouse l rwick 
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Businesses for Sale 


Shop & Bar Fitters 

Newcastle upon Tyne 


Ferranti and Craig 
Limited 

The computerbusiness and assetsof 
Ferranti and Craig Limited are offered 
for sale in whole or in part and include: 

• Mtao-computer hardware aid peripherals 

• Fully furnished modem leasehold warehouse and 
office premises in Basingstoke 

• Maintenance contracts and Customer List 

furthers form tkmp^ 

S.J.L Adamson CA, 

Arthur Young, 


A 


Fitter Lane, London EC4A 1 1 
Tfefc 01 -831 7130 Ext. 4180. 

Telex: 888604 ATLO. 


ArthurYbung 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


(■ k| Swimwear and 
I Leisurewear Business 

I London 

I The business and assets of a long-estabfished and profitable 

I company manufacturing swimwear and leisurewear are offered 

I for sate. Healthy and recurring oitia book for both branded and 

I contract garments with skilled workforce and stable sates team 

1 aVat ^ja^vrouWsuHcompanyin similar or retetedfield 


Replies from principals only to: David Smith 

A Arthur Young, Rofls House, 7 FtoBsBuBdlngs, 

To t to r Lane, London EC 4 A 1 NH. 

Tefc 01*831 700 ext 4200. Telex: 880604 KflO. 

ArthurYbung 

AijgMBmoFAFmfURYQUNGerrgiNAnoNAL 


Squash and 
Leisure Complexes 

Hull and Lincoln 


Offers are invited for the purchase of 2 
purpose-built leisure and social centres, 
one in Hull and the other in Lincoln. Both 
provide comprehensive facilities 
including squash, snooker, gymnasium, 
sauna, bar, restaurant and disco. 

For further information, please contact; 

Undsay Denney or Alan Lovett, 

Spicer and Pegler & Partners, 

Clumber Avenue, 

Nottingham NG5 1 AH 
Telephone: 0602 607131 


Spicer and Pegler 

& Partners 


JCA Leisure 
Group Limited 

trading as 
Swiftcraft 

In LjqnMation-SoHthaavtM 

Ths manufacturing rights, moulds. yck end w arX 
In program rotating to the Swift 18 and Explorer 
sailing boats and Swift 800 power boats. 

Principals only. 

Apply to As Joint Liquidator* 


v A <o-\v Ay ^ ,e 


The recavers are offering for sale the 
harness ot a substantial fem of 
jarfittem, well koown m the notlreast. 

Turnover to March 1985 was ovff 

ISim with SO full tane«nployeesaod 

fm to 200 additional workers on a sub- 
basis- The company coupes 




For further information, please contact; 

Pegler ^ A*"* : ' " . : 

Central Exchange Butidmgs, 

Telephone: (0632)614111 



Edgley Aircraft 
Limited 

In receivership 

manufacturers 
of the Optica 
Observation Aircraft 

• Tbs business and assets of tire stove company are 
■wailabta lor sate as a going concern. 


& Partners 


Cosmetic Formuiator 
and Manufacturer 

Market Harborough 

Leicestershire 

Foe ula m • «ot«a concern the bodooo* W«f 
KSSSTi and ^ 

tpsss&rse-n ssi^ a. «* 

md other oenmnl tiro compa ny . ^ — 

cqt further information please contact: 

4. ft. B. Godden. ■ 

I M Sisson. 

Cork Gully 

Oriel House. 85 Stoop- •, 
SttbwC Northampton ... . 
NN1 2NP. TolBDboiWVl, 
HOI 30991. TttkUR 


Cork Gully 


J. M. Iradale and 
C. Kean. 

.Scottish Ufa House. 

14 Neva Road. 
Southampton. 

SOS 1Z G. 

Teleph one: 07 03 331005 
Telex 477755 


Melbros 


Opportunity to acquire the business of this 
well-known market leader in the manufacture 
and distribution of car body panels. 

^ Turnover of some £5 million per annum. 

* Situated at Hinckley near the M69 the 
business operates from modem freehold 
premises amounting to some 52£00 sq. ft 

* Also available Is a chain of twelve 
wholesale/retail outlets based in the 
midlands and north. 

* A skilled workforce Is available together 
with an-. experienced, .management, team. - 


CorkGully 


Interested parvus should 
contact the joint receivers 
and managers: 

Richard A. Stone or 
Adrian R. Stanway 
43 Temple Row 
Birmingham B2 BJT 
Tel: 02 1-238 9 968 
Telex: 337892 


FOR SALE 

Well-known chain of 

14 DISCOUNT STORES 

YORKSHIRE and LANCASHIRE 
Serious enquiries only 

Write Box H0294, Financial Times' 

... 10 Cannon Street, London EG4PS4BY" 


Business and Assets for sate 

DAVID FREBfl AN&Bjj RIWEBS UP 

CaReceinatvp) 

EsttbfishedQxtongroCam^ 

* leasehold premises jrtUwpodl 

* RciltaidcndDowndote 
*Avix>ilurnowcppraidmaWjiE2n\ 

*35 employees. 

* Existing forward order book, 

RjrtherdBftJbonrisaieshrocriiiBCMSabte 6 T 5 mSJ.\Mitt^Esq. 


Road Planning Contractor 

HUDDERSFIELD 

ruTare. invited for the business and assets 
of Milford Sutcliffe Ltd trading as “ Panda 
Plant" in receivership. 

The company operates from, 

piTSMi near! 

over in the year to 31st October i»h -was 
approximately £L45 million. 

For further details contact the Receiw 
and Manager. Peter Fl«her, 

Eldon Lodge, Eldon Place, Bradford BD1 
3AP. Tel: 0274-7M34L Telex S16U. 


BUILDING contractor nr sale y 

_ . l . 1-4 tuMPlr 1 aii( ' MUfwT 


Thornton Baker 


m 


Specialist 
Engineering 
Company For Sale 

f sg 

le mnufacture* high-quality sheet metal using 

plant Ind equipment It has an excellent customer base and 

boJdsMoD H|IJindl , Times. 10 Cannon Street, 

London. EC4P 4BY. 


FOR SALE 
DDE TO 
impending 
retirement 

Small Group of North ej 


FOR SALE 



Opportunity to acquire a SPECIALIST JOINERY 
COMRANY located in Bucks 

Excellent record of profit growth -£122,000 before tax 
and directors remuneration in 1984 

PRICE SOUGHT: £525,000 

Apply to: Box No. H 0292 Financial Times, 
Bracken House, Cannon Street, London EC4P 4BY 



MANUFACTURER FOR SALE 
Privately-owned and Profitable 
LIGHT ENGINEERING COMPANY IS FOR SALE 

The C | ^P a ^^? n h!jJ3f , ^5der d ln n an r, «iS*" , ri'’ Sg 

s;s: TS ,c ?«»-f b si 

nationalised indium .«■"*«> 8 n,a factory is based on 
,n 3 , % B Se*in rB K*"t S'l' Panning consent to expand. PmMt 0 «mar 

1 ■ diuitinfl Uw,ltnMm “’ price: raawra „ 

Principal* only write Bax haaB Agv 
Financial Timesjw Cannon Street. London £C4P AST 


QUOTED SOFTWARE HOUSE 

plc o-i-j— vj-jss • 

STSJfHSataTi . dwlopment c-u H- 
to bmk^ven. Of intsmt to pnv.wl)M>«n«f. 
^toble »ftw« or compute r-rtllttd bu.in.rn which dairtt 


VEHICLE FUEL 
EFFICIENCY 

(electronics and engineering) 
With annual sales of 


This product line is fitted 
to buses and trucks to save 
fuel Does not fit product 
line of thi« well known plc 
Principals only 

Write Box H0278 
Financial Times 

10 Com «m Street 

London EC4P 4BY 


ESTABLISH BP CENTRAL 
LONDON PRACTICE 

retirement. Ou wight sale wit h h* n ®5* 

SrifSrs 

3"sa.5bi.» 

(9 meet. 

Write Ban M32S9 
Financial Times 

10 Cannon Street. London EC4P 4BY 


KITCHEN BJRNlTURE 
MANUFACTURER/ 
DISTRIBUTOR 

A subsidlsry of plc wishes to ex- 
pand activities in U.K. end overseas 
through acquisition, merger, or 
other suitable flnanriai erronvement. 
Dlscueelona In strictest e®"™?"’*®' 
ExtsUng management cononulty wel- 
comed. 


10 Cannon Street. London EC4P 4BY 


VERY PROFITABLE 
Mamifneturing Conqiany 
Branded end product 
Sales over £5Q0/)M 
Total assets approx. £700.000 
Ind. large cash deposit* 
Owning retiring 

Wrke Box H0277. Financial Timas 
f0 Cannon Street. London BC4P 4BY 


PLYMOUTH 

Established Welding Business & 
Established Electrical Business 
FOR SALE 

Freehold Workshop & Offices. Vena, 
Plant, Equipment, etc. 

Reply in the tint Instance to 
Boa H0279, Financial Time* 

10 Cannon Street. London EC4P dSY 


FOR SALE 

AS GOING CONCERN 
(or on selected assets baas) 

SUGAR 

CONFECTIONERY 

MANUFACTURER 

as? best* rtiasSa’s 

&r 196*. £303.000. National 
and Internationally , . 

Brand Name: Freehold Premises. 
Rshnblshed Mschlnary. 
Further details from 
David Friond. 

Frimtd, Boydon & Co. 

Pombroke House. 
Northland* Pavement. 

Essex SST3 3DX 


Old established Londoo4»sed 
BUSINESS TRANSFER AGENCY 

Specialising In Private Medical 
and Core Sector and Licensed 
Premises on a countrywide basis. 
Substantial Fee Income. Audited 
Accounts. Impeccable re putt non 
and Valuation Service. £250,®®®. 

Principals only. 

Write Box H02SS. Financial Times 
m Cannon Street. London EC4P 4BY 


FOR SALE 

GAS ENGINE & GENERATOR 
Dual fuel. 1200 H.P. Direct 
coupled to alternator, 875 KVA. 
3300 Volts. 

Surplus to requirements. 
Reasons bis offer accepted - 
Wrke BA * WQ299, Financlal TImes 
W Cannon Street. London EC4P 4BY 


CARBON FIBRE 
COMPONENTS 

This small independent section 
of a major West Midlands Com- 
pany, involved in the production 
of high-strength carbon compo- 
sites, using carbon fibres, is 
FOR SALE. 

Writs Box H0296, Financial Times 
10 Cannon Street, London EC4P 4BY 


FOR SALE 

FINE WINE MERCHANT 
Central London Shop with 
first-class accommodation on 
3 floors above 
1984 TURNOVER £320,000 

Principals only Ploa«. 

Write Box M0301 , Financial Tjmiea 
10 Cannon Street. London EC4P 48 Y 


BUILDERS MERCHANTS 
FOR SALE 

Profitable Builders Merchants 
Company In the Went Midi on da 
lor aala with e turnover of fSm. 
Please write to: 

Dallam & C o.. 
Charmed Aecmaitants. 

Warwick HouM. 

32/3* Clarendon Stjmfc 
Laamlngun Spa CV32 4PG 


LIGHTING FITTING 
MANU FACTURER 
FOR 5 ALE 

Turnover £300/100, profitable 
West Midlands area. 
Present directors wish to retire. 

For further details 
write Box H0ZW. ITiiwcial ritara 
J0 Cannon Street. London EC4P 4BY 


FRUITING COMPANY 

FOR SALE 

Established business trading 
throughout the North of England 
Ukaly to attract another printing, 
company requiring additional solos 
volume or s company wishing to 
acquire It* own printing feernty- 
Current turnover approximately Cl 3 * 
million but capacity for substantial 
increase. 

Write Box H0304. Financial Times 
10 Cannon Street. London EC4P 4BY- 


INDUSTRIAL PROCESS 
CONTROL 

Manufacturer of 

equipment Haa highly acclaimed pro- 
duct Una lor wla. ImproOTlvo biuo 
chip customw ''ff-Full ondarbook. 
Rapid ^ gr o wth- 8«iea CSOOfiOO pa. 

Write Box JfUB3. FlnantdalTTmes 
TO Cannon Street. London EC4P 4BT 


FOR SALE 
PRODUCT LINE 
Well-known brand name. 
Circular Knives for slitting 
applications in the paper and 
plastics industry. 


Old Established Building Contractor iI°cln£*S 

Jong-term relationship with major cheno. frMlw d f 

Undo" Profitabie limited company with armoal turnover ofaWJ^ 

MeTue to rationalisation of Interests of majority 
Wrke BaxHOXS.Finee^JT^^ 

10 Cannon Street. London BC4F «Y .. . .. ■ . ; -_-jjg 


FOR MERGER 
OR P0SSIR1E SALE 

syari»gS 

reputation in this specialist field. _ ; 

■ Write Box H0305, Financial T fares - 
10 Ceimon Street. London EC4P 4 BY 


BJECTR1CAL CONTRACTING 
COMPANY 

An opportunity exists, due to 
rationalisation' of group ecrivrties. 
to acquire i profitable efactrlc*l 
contracting company based hi West 
Sussex wKh a turnover of approxi- 
mately Dam. 

For further dstsffc contact: 

S. A. Hunt FCA 
Flondar TovaH A Co 
9 London Road 
Southampton SOI 2AE 


Plant & Machinery 




MA^INEXPORTIMPORT 




International 


HEALTH CLUB FOR SALE 
EAST ANGLIA 

Over 10.000 sq. h. Superb facilities 
in good location. Suit investor or 
operator. 

Apply: 

Squash & Health Estates 
(0273) 728860 


INTERNATIONAL 
MARKETING CONSULTANT 

Silea and purchasing service* 
worldwide. Experienced p#r*onn*J 
solve your salae or purchasing 

TIA INC. 

BOX 222831 CAMflB. CA USA 
40842*4999 


HYDRAULIC ENGINEERS 
(MANUFACTURER) 

Small company for » Ia . 

mile* from M82. Annual sates 
£600.000. Preflmbla with substantial 
liquid assets and freehold buildings. 

Write Box H02BT. Financial Timas 
JO Cannon Street. London £C4P 4BY 


PRINT SHOP FRANCHISE 
For sals in Peterborough with 
annual turnover of EIOCLDOO. Prime 
city centra leasehold premises. De- 
tailed Information from Dfctoms 
Watts & Dads. Saxon House. Crass 
Street. Peterborough PEI 1AX. Tel: 
0733 44414. 



We offer. Machining centres; Engine laihos tn the 
range of 320 to 2,500mm siring and 750 to 
1 5,000mm didance between centra; .Single 
spindle automatic lathes 16-eomm; Tune! lath es 3a -."' rv- 
80mm; Vertical boring and turning mats in the range - 
ot 1 1 .000-16,000 turning diameter: Special purpose - “ 

NC lathes; 09 country lathes; Copying lathes; • • 
Horizontal boring and mBIing machines, with 63- 
225mm boring spindle; Ptano-nffflera with 660- . 
3500mm table width; Knee-type irdfltng machines 
(universal aid vertical); Gear cutting and gear . 
bobbing machines; Universal grinding machines; 

Toot and cutter grinders; Drilling machines; Radial ' 
drilling machines; Internal threading machines; ' 
Metal cutting-off circular and hack-saws; Prases; 
Flanging machines; Hon plate bending machines; - 
Shears; Forging hammers; Honing, broaching and % / 
stotitrg machines; Automatic assembly fines. • 

For detailed Information please apply to 

MA51NEXPORT1MP01RT 

ToreignTxad* Cuupavr - 70433 BUChOOR- . 

Romania. Blvd RepubOciJ 32. P.O. Box 113, 

Tel^9h0fie;137596.Tela>t:ll2i6iRadmr • - •. 
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Tate Gallery/William Packer 

Under starter’s orders 


ifliiiator 
turcr 


FOR SUE 


iNT CENTK 
nursery 


r must confess straightaway 
ttat lam rather in favour of 
Prix Tunmr, the Great 
Autumn Handicap of our Visual 
Art World, which gets its 

second running at the Tate 
Gallery on November 12. There 
are those, you may be 

sure, who would argue the con- 
trary, saying that £ 10.000 is too 
big a prize to be won so arbi- 
trarily, with so few qualifiers 
for the race picked out by what 
can only be a most unfair and 
undemocratic procedure. And it 
is besides so childish, trivial, 
and possibly commercial a 
diversion, far beneath the dig- 
nity of true artists and the 

serious business of their art. 
We have only to look over the 
wall into the Book World next 
door, with Its betting and 
dinners and boring speeches on 
television, to see where 4t all 
might end. 

Now no regular reader of 
mine could possibly imagine 
that I do not think art, and 

Six runners for the 
Turner Prize have 
been declared: it is 
time to look at the form 

modern British art in parti- 
cular, to be a most serious busi- 
ness. But in the course of 
declaring the result of the in- 
augural running of the prize 
last year, Lord Cowrie, lately 
our arts minister aud a man 
who knows precisely how 
serious a business art is, gave 
it as his firm belief that there 
is always room for a little fun, 
and this was rather good fun. 
And I would always hesitate to 
disagree with Lord Gowrie. My 
only real surprise is at the 
failure of any astute sponsor to 
recognise the opportunity long 
ago, an opportunity which the 
Tate Gallery and its Patrons of 
New Art have seized upon with 
such force. 

The six runners for this 
year’s Turner Prize were 
declared some time ago, and 
are now In the paddock at the 
.Tate, or rather the rotunda In 
the centre of the old Sculpture 
Hall, where an example of the 
work of each of them is to 
remain on view until the big 
day itself. Perhaps it is time 
to go down. to. have a look, at 
the form and mark our card. 

Howard Hodgkin Is the only 
artist from last year to be 
entered again, and again is 
bound to be one of the favour- 
ites to win. to recent years he 
has gained an international 
reputation with . his . Jusb - yet 
finely judged romantic expres- 
sionism, flirting just, : oh the . 
edge . of representation ' and 
figurative suggestion. Hie ' was 


the star of the Venice Biennale enigmatic wooden heaps, land 
last year, which show was scapes in miniature, and 
toured abroad by the British tableaux. He too lives and 
counai and is now at the White- teaches abroad, in Wuppertal, 
cnapei Gallery in an augmented and has shown widely, in 
version. A show of his prints is Europe especially. He must 
the Tate itself. There axe no have a good chance, is a 
doubts about his class, and fair each-way bet I would 
wough be is a bit one-paoed, he expect him to cut out quite a 
if su £ e t0 sgt - t * ,e trip- But this hit of the early pace, and be 
has been a long season, . and there or thereabouts at the 
with all the weight he carries at 

the top of the handicap, this Milena Kallmrvska, the 

zaay just be one race too many, curator of exhibitions at the 
The other painter in the field. Riverside Studios, is the only 
John Walker, is also certain to filly in the race, and one to 
be strongly fancied. He has been watch. She is eligible by virtue 
a force in British art since the of the splendid sequence of 


late 1960s and has shown widely 
abroad, in America especially 
and now in Australia where he 
Is teaching. A show at the Hay- 
ward in the spring, though it 
was perhaps over-large and un- 
critical in its selection, was im- 
pressive both In its sustained 
quality and the sheer quantity 
of work produced in recent 
years. He too is an expressionist 
of sorts, one of the first of his 
generation to move from 
abstraction towards a positive 
if ambiguous figuration, But 
that Hayward show was harshly 
received, and there must be 
doubts about his temperament, 
especially if he comes under 
pressure. Likely to run a bit 
free early on. 

The Scottish sculptor, Ian 


exhibitions for which she has 
been responsible, which have 
given particular prominence to 
younger British artists, and to 
work by foreign artists that we 
Vould never otherwise have 
seen. Given the struggle 
necessary to sustain any kind 
of programme of exhibitions at 
all at Riverside, her energy ancf 

commitment by themselves 


Art is a most serious 
business, bnt there is 
always room for a 
little bit of fan 


should have proposed her 
entry. The Turner Prize was 

„ ... , - .... always Intended to be open to 

« *™n«*bing other than artists who 

of a dark horse, but he has a have contributed by their 


most distinguished record, and 
is certainly bred to stay. His 
work is represented in collec- 
tions around the world, and if 
his wry and elegant formal and 
conceptual wit has wan him 
more notoriety than reputation 
among the British public, that 
In itself may be taken more as 
recommendation than rebuke. 
The work hanging in the Tate 
is entirely characteristic: a 
deeply carved inscription taken 
from Saint-Just: "THE 


efforts to the general good of 
British art, and it would be 
easy to see Miss Kalinov ska as 
a mere token nomination this 
time to make the point But 
though she must be something 
of an outsider, hers is a serious 
ch ance . She has, as Jimmy 
Lindley would say, a nice turn 
of foot, so do not be too 
surprised if she comes in at a 
decent price to upset the book. 

The last of the runners is 
Terry Atkinson, another 


WORLD S 5 BEH^ EMPTY p^er and of them all the 
SINCE THE ROMANS, wdh Sne W ho on reflection seems to 

i iaw M Dut fhm . ... _ 


its continuation, “But the 
memory of the Romans fills it; 


be out of his class on the day. 
A show of his work called “ Art 


prophesying ^ ^ Bunker” has been 
liberty, h anging unspoken in touring the country during the 
the air. He is a most tenacious year, which deals with images 
battler to the line, sure to be ^ wari ^ the issues they 
well supported, and in my book n^e. He is, however, recom- 
the one to beat- mended as much for his 

The other sculptor is Tony teaching and writing as for his 
Gragg, one of the younger painting, which he sees as all 
entries, and a leading figure one in his didactic engagement 
among those British sculptors with political and social issues, 
come to prominence since the I do not expect him to win, but 
late 1970s, who find their we shall see. 
material in. -the - .Junk., apd This then is the way I see it 
rubbish discarded by society at the moment: Hodgkin — 
upon which they improvise eVens; Walker and Finlay at 
with a deft and ready wit and about 5:2 or 3:1; Cragg at 6 or 
ingenuity. From his more 7:1; , Kalinovska at 10 O, and 
pictorial reliefs. Cra gfi has Atkinson the tmtsSfleir-at; JffidL 
lately returned to more Or, after a : sfewar4^ inqUtiy, 
orthodox sculptural concerns, Finlay to win and Cragg and 
if not practice, with his Kalinovska for the places. 


usiness 

OR SALE 


London Sinfonietta/Barbican Hall 


The Caucasian Chalk Circle/Young Vic 


Michael Coveney 


The Oxford Playhouse pro- 
duction of Brecht's instructive 
fable is . well suited to the 
Young Vic. It is clear, colourful 
and fairly well paced. What it 
lacks is genuine narrative zest 
and earthy vulgarity. It Is all 
a bit cosy- The prologue is cut, 
so the heroism of Grasba, the 
kitchen maid who saves and 
rears the overthrown Governor’s 
son, cannot he used as a Marxist 
lesson to the rival valley 
collectives. 

. Instead, Marty Flood's design 
is dominated by a vast inky 
cartoon in the style of Ralph 
Steadman in which a giant 
tyrant wades through glum 
grey peasants. The Young Vic 
thrust is effectively used and 
actors who also jway musical 
instruments take up positions in 
a traverse, upstage ramp. The 
Chinese theatre effect is re- 
inforced in the costumes — 
bamboo - decorated military 
uniforms, flowing silk prints and 
peasant tags and wrap-arounds 
that have a freshly laundered 
look not usually associated 
with Brecht. 

This play can be exceedingly 
faying if the music is not well 
done or if the comic incidents 
are mishandled. Richard 
’Williams's production is only 
fitfully successful. The singing 
narrator of Elaine Loudon has 
a slightly self-condously ethnic 
score to lead and discharge. Her 
voice seemed not to respond all 
that well. The music is by 
Stephen Warbeck. some of it 
jaunty and melodic, lots of It 
mediocre. Grusha 's marriage to 
a dying coward (in order to 
obtain signed papers for little 
Michael 1 is almost rained by the 
tmfoimiest drank monk I have 
ever seen. 

The wedding/funeral party 
itself is partly redeemed by the 
huddle of guests in Arab cos- 
tume who put me In grind of 
Alan Bennett’s remark about 
T. E. Lawrence and bis inno- 
cent companion, the unmade 
Bedouin. One of them is a dab 
hand with the spoons, just 



Almjttrr Muir 


Elaine London and Sylvester McCoy 


another instance of Sylvester 
McCoy’s bubbling versatility 
en route from a gormless, limp- 
ing Ironshirt to his woozfly 
authoritative second act occupa- 
tion of Azdak. the village soak 
chosen by the usurping soldiers 
to be the city’s judge. Azdak 
deals with the case of the 
child's true mother: is she the 
hysterical Governor’s wife on 
stilts Mary Chafer who spawned 
him. or Grusha who cared for 
him? 

McCoy is good at the impro- 
vised wisdom stemming from 
Azdak’s fear and panic and can 
even steal a round on losing 
his way by appealing to the 


prompter in the circle with the 
line “ What do I do next, 
God? " Peter Macqueen is a 
reliable stooge as Shauva. And 
Jackie Lye as Grusha and 
Michael Garner as her plighted 
lover Simon are competent in 
all they do. What the 
show lacks is real guts, 
any attempt to wrest 
it towards our own culture (in 
terms of design and music), or 
even a convincing sense of 
background revolutionary tur- 
moil. Lip service to Brecht, 
especially difficult and not very 
good Brecht like Chalk Circle, 
is no longer a wise or 
appropriate policy. 


Teresa Berganza/Covent Garden 








> !i : 



On Friday Elgar. Ho worth 
conducted a Sinfouietta pro- 
gramme that came under the 
official umbrella , of the 
“Mahler, Vienna and- the 20th 
Century " festival Just about 
anything can squeeze under 
that: this concert suggested the 
reading "Mahler and Vienna v. 
the 20th Century.” I have just 
been listening hard to '5 c3s0d- 
berg's seminal song-cycle The 
Book of the Banging Gardens, 
in which Viennese musical 
muscle was tensed for its defini- 
tive modern spring. Fridays 
Ligeti, Britten and Birtwistle 
could hardly have sounded, 
more alien to that cultural path 
—if that last song of Britten’S 
Serenade had been excised, 
the evening would have been 
chemically WienerfreL 
That Britten “Sonnet" does 
own roots in Viennese music, 
with Its ingrowing vocal line 
and fraught string harmonies. 
AH the rest Is surely Anglo- 


David Murray 

French, standing to honest 
between - the - wars Engilshry 
much as the cleverest pieces 
of “Lea Six" did to the pre-war 1 
Conservatoire tradition. It got- 
an unusually robust perform- 
ance by Nell Jenkins, a virile ' 
genuine tenor whose technique; 
was equal to Britten's elegant- 
line without a hint of preciosity 
or falsetto. Gleaming diction, 
too, well matched by Phi Hip 
Eastop’s strong and forthright 
horn obbligato— not quite acci- 
dent-free, but with a bracing 
al fresco ring. 

From where I sat the sound 
of the little string orchestra 
'seemed slightly veiled, tidy but 
less brilliant than the music , 
sometimes expects. ' Perhaps / 
that was also why Ligeti's Gham-y 
ber Concerto for 13 players 
missed sofnejtf -its witty sting. 
Howarth mixed its ensemble 
colours with assured subtlety; 
the concerto aspect of the piece, 
its bright little solo excusions, 


made less effect The ingenious 
pattern-play, excellently lucid, 
sounded mild and polite without 
the extra edge of volatile mis- 
chief. 

If the Barbican Han was per- 
haps a size too Large for the 
Chamber Concerto, it was per- 
fect for Harrison Birtwistle’s 
Verses for Ensembles (same 
number of players, but all wind 
and percussion). In that space, 
the uncompromising bard edge 
and glassy shrillness of Verses 
made their full Impact without 
actually causing pain, and the 
fierce solo exercises were for- 
midable. Howarth measured the 
relentless'progress of the piece, 
block by block by block, with 
a sure dramatic instinct, and 
yet again it reached Its culmina- 
tion with the sense of fulfilled 
purpose that the sectional con- 
struction would seem to rule 
out. Over 15 years Verse has 
lost none of its feral grip. 


Teresa Berganza’s recital at 
the Royal Opera on Sunday bad 
its considerable charms, but 
they were concentrated into the 
second half. Only the very 
largest voices take easily to the 
front-stage arrangement for 
Royal Opera recitals; the dull 
acoustic is ungrateful, giving 
little sound back to the artist 
The Vivaldi arias with which 
Miss Berganza. began- were care- 
fiflly turned, but her special 
timbre was recognisable only 
from the middle section of the 
second, and even the spitfire 
third sounded small. 

A substantial group of 
Brahms songs settled better, if 
unevenly still. “ Stilndchen ” 
was properly charming, and 


David Murray 

“ Liebestreu ** bad a cool inten- 
sity that carried very well In 
songs that want mare comfort- 
able amplitude, like u Wie 
Melodien . . .** and “Irnmer 
leiser wird mein Schlummer," a 
certain reserve was felt: prob- 
ably Berganza's kind of poise is 
bard to adapt to Brahms’s broad 
lines. She bad firm assistance 
from the pianist. Enrique Perez 
de Guznfan. hhhSelf an artist of 
character; he made a closely 
sympathetic partner, but the 
impression of honest intelli- 
gence applied to slightly alien 
material remained. 

After the interval everybody 
was happier. Miss Berganza 
moved confidently into Hispanic 
territory with six Granados 


Tonodillas, and on to exotic 
Brazil with Antonio Francisco 
Braga's elegant transcriptions 
of African workers’ songs. 
Nobody is more search- 
ing in the familiar Granados 
Biaja dolorosa songs than Ber- 
ganza, and Perez de Guzman 
illuminated their piano parts far 
beyond routine accompaniment. 
The other three Totutdillas. 
witty Spanish teases, were proof 
that Berganza remains inimit- 
able in such stuff: wry, 'exact, 
delightful. 

The Braga songs, variously 
cheerful, heartfelt or mys- 
terious, are vividly theatrical. 
Berganza brought them to life 
with relish, and with added 
spice from the glittering piano. 


Smetana Quartet/W igmore Hall 


The Smetana Quartet cele- 
brates next month its 40th 
birthday. In all those years of 
existence there have been just 
two changes of personnel; this 
must now surely be the longest- 
surviving string quartet still 
active. Saturday's anniversary 
concert was not, however, an 
occasion for respectful salutes 
tinged with the delicate allow- 
ance-making that sometimes has 
to be employed for senior 
musicians. For it was a beautiful 
and inspiring concert: the free, 
fresh, unforced style that has 
characterised the Smetana play- 
ing all this time is still very 
much a thing of the present. 

to the opening work — the C 
major Quartet, Op. 5, by Franz 
Xaver Richter, a cultivated 


Max Loppert 

Stretch of the Classical lowlands 
out of which Haydn and Mozart 
were to rise like mighty peaks 
— the players used scores. For 
the rest of the programme they 
discarded them. This has ever 
been Smetana Quartet practice; 
and, while doctrinaire pro- 
nouncements ought to be 
avoided on the subject (for very 
fine performances can also be 
given by score-readers), here it 
was only natural to associate 
directly the special glory of the 
Janacek E minor Quartet per- 
formance that followed with its 
freedom from the printed page. 

The work is like a mature 
Janacek stage drama taken down 
in the most economical short- 
hand by four alert string 
players. It would be bard to 


Imagine a “production" r/f it 
in which there was combined 
greater emotional freedom, 
greater spontaneity of gesture 
and ensemble response, with 
more powerful sweetness and 
candour of ensemble sonority. 

In the second part, with the 
Beethoven C sharp minor. Op. 
131, the players achieved a 
similar feat It’s difficult to 
describe a performance of this 
work in which the music seems 
to be playing itself, in which the 
performers seem to have 
transcribed the score Into sound 
rather than taken conscious 
decisions about its interpreta- 
tion. This is always an illusion, 
of noble and quite special 
stamp, and It was one conveyed 
in full by this account of it. 
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Arts Guide 


Oct 18-24 


Opera and Ballet 

PARIS - 

St John Faadon: J-S. Bach's oratorio 
conducted by W2Ham Christie, pro- 
duced by Ho-Uiigl PizzL Las Arts 
Flarissants, Paris Sorbonne’s Choir. 
The Venice Fmlcc production pre- 
sented by t he Th Mtre des Champs 
ElysAcs (7234777). 

WEST GERMANY 

Cologne, Opera: The television produc- 
tion o£ La Gsuza ladn is »mg in 
Kalian with Carlos FeQer and Janioe 
Hell in the leading rotes. There are 
also performances of Turandot and 

Tbe Magic Elute. 

LONDON 

Palladium, W. L Wayne Sleep's But 
Shoe Show opens on Monday for a 
season. 

ITALY 

Florence: Teatro Camonale: Gounod's 
Faust (original version) conducted 
fay Reynaki Giovaninei and pro- 
duced by Luca Honcom with scen- 
ery and cost um es by Pfer Luigi Pia- 
zi, and Alberto CttpklQ as Faust, 
Samuel Ramey as Maphistopheles 
and Catharine as Margu- 

erite- Sunday (2779238) At the Pic- 
colo Teatro del Comunala a pro- 
gramme of ballets by the Maggio 
Muafcale Florentine) company (Sat, 
Wed). (2778238). 

BRUSSELS 

Sohrim from the Bofahol and Kirov 
Balto companies with extracts from 
Svi.-rn Lake, Giselle, Spartacos. For- 
vvt National (The). (3459050). 


NETHERLANDS 

Amsterdam, Stadsschoirabarg. Balan- 
chine programme from the National 
Ballet: Concert Barocoo. Mnnaman- 
tum pro GesuaUo, Movements for 
piano *th 1 orchestra, Tchaikovsky 
pas-de-deux (Dutch premiere). Sym- 
phony in C (Tue, Tbur). (242311). 

S ch ew mlu gen , Circus Theatre. Neder- 
Jands Dans Theater with Moves 
(Bobbins). love songs (Forsythe) 
and Ghost Dances (Bruce) (5588 00). 

NEW YORK 

New York City Opera (NY State): 1 Pa- 
ritani features Faye R obinson sing- 
ing Elvira, conducted by Edoardo 
Mailer. The rest of the week in- 
chides La Traviata, Madame Botter- 
fly. La Randan* and The Magic 
Flute. Lincoln Center (8705580). 

Dance Theater Workshop: The season 
continues its Bender Crossings pro- 
gramme with Marie Gbouutsrd who 

gives the New York premiere of her 
work, Earthquake in the Heart 210 
W. 19th St (9240077). 


CHICAGO 

lyric Open (Chric Opera House): The 
31st season begins with OteUo star- 
ring Margaret Price, Wfiham Johns 
and SherrQl wmAirtfj by 

Brtrno Bartoletti and staged fay An- 
tondto Madau Diaz. The season also 
has in repertory Butterfly 

with Ann&Tonwwa-Smtowin the ti- 
tle role conducted by Mi pwl Games 
Martinez, as well as Samson, Anna 
Bolena. La Traviata, I Capufeti e 1 
Montecchi, Die Mristersmger 
La Ronriine (3322244) 


Mahler Festival/Barbican Hall 


Andrew Clements 


Everyone who complained of 
the absence of Britten's music 
from the first phase of “ Mahler, 
Vienna and the 20th Century” 
received their just desserts on 
Sunday evening, when the Lon- 
don Symphony Orchestra's pro- 
gramme under Richard Hick ox 
ended with the Spring Sym- 
phony. of all Britten's major 
works surely the most uneven 
and potentially embarrassing. 

It was coupled with Mahler’s 
Das ktagende Lied; logical plan- 
ning of a kind, though the un- 
evenness of Mahler’s first large- 
scale score is both excusable 
(by youthful exuberance) and 
charming in the way it consis- 
tently throws up flashes of the 
later composer. Hickox chose 
the standard two-part version, 
omitting WaldmSrchen, in the 
context of this concert probably 
the correct decision. Neverthe- 
less. he did Dot suggest himself 
to be an instinctive Mahlcrian; 
those passages of foresight 
proved to be awkwardly 
handled, and he seemed far 
happier managing the grander 
choral effects (the LSQ Chorus 
in lusty voice). 

Heather Harper. Alfreda 
Hodgson and Arthur Davies 
were the soloists; for tbe 
Britten the tenor was said to 
be suffering from exhaustion, 
and his place taken by Mariya 
HilL Mr Hill proved to be the 
evening's main delight; many 
of the most sauirm-rldden 
passages — did Britten ever 
assemble quite such an unfor- 
tunate collection of poetry as 


this? — were graced by his 
intelligent, freely produced 
singing. The Barbican Hall U 
a little small for choral works 
of this size; textures became 
clotted just too often; but there 
is not much any conductor can 
do with the final pages other 
than get through them as 
efficiently as possible. 

* 

Last Thursday's episode of 
the Mahler-Vienna Festival in 
the same hall had Claudio 
Abba do as LSO conductor, and 
Berg as Mahler's programme 
partner, to the Chamber Con- 
certo, Issac Stem conveyed 
more of the emotional richness, 
colour, and poetry of the 
violinist’s middle movement 
than I have ever before heard, 
and Peter Serkin greater tech- 
nical accuracy and freedom in 
the pianist's opening (his 
handling of the crucial 
tremolos was masterly). In a 
work of such intensity and com- 
plexity, this was the purest 
gain; but by the hall's puzzling 
acoustics, balance (in what is 
always a tricky assignment any- 
how) was often upset, and 
lower woodwind counterpoint 
often obscured. In the second 
half, the full LSO brought mar- 
vellous freedom of style to the 
12 Knaben W under horn songs 
— a freedom that, for all their 
(rather different) virtues, the 
soloists, Elizabeth Connell and 
Walton Gronroos, failed fully 
to match. 

MAX LOPPERT 


Helen Shapiro/The Ritz 

Kevin Henriques 

During her lively, entertain- 
ing set at The Ritt last Friday 
(she appears there three times 
a week during October) Helen 
Shapiro describes herself as a 
“closet jazz singer.” . A few 
years ago such a claim would 
have made jazz purists splutter 
cholericaliy. but in recent times 
they have had to adjust radic- 
ally their evaluation of this 
erstwhile teenage pop star of 
the early 1960s. The moment 
of truth came last year when 
she joined forces with the 
Humphrey Lyttelton band at a 
London concert at which she 
sang a string of Duke Ellington 
tunes — and did so to wide and 
genuine acclaim, not least from 
the musicians accompanying 
her. 

The fact is that from her 
teenage days Helen Shapiro's 
voice has bad an unmistakable 
bluesy tinge and feeling, a 
feeling not needed for the pop 
chart numbers she sang. Mast 
of these.. including “Little Miss 
Lonely." “You Don't Know" 
and " Walking Back to Happi- 
ness,” turned up on Friday. 

For tbe more discerning 
listeners among the wide range 
of diners in the opulent 
restaurant of The Ritz were 
handsome compensations in- 
cluding an expressively 
delivered “Cry Me a River. ’* 
forever associated with Julie 
London. 

Miss Shapiro's material 
covers a broad spectrum of eras 
and moods — from tbe modern 
belter ** It’s Getting Better ” to 
the elderly but jumpy 
"Straighten Up and Fly Right.” 

To all she brings sharp point- 
ing of tbe lyrics, allied with 
quite impeccable musicianship. 

Her backing quartet of guitar, 
bass guitar, keyboards and 
drums underlines the rhythmic 
emphasis of her singing. 

What a pity though she didn't 



Helen Shapiro 


sing just one Ellington number. 
“ It Don't Mean a Thing " would 
have been as stirring a closer as 
"Let Yourself Co." For devo- 
tees as well as new admirers, 
though, there is the fine album 
Echoes of the Duke which she 
made with tbe Humphrey 
Lyttelton band for the trum- 
peter’s own label, Calligraph. 
She’s on II of the 14 tracks, 
fits in comfortably with the 
jazzers and really proves her 
credentials as a high-quality 
interpreter of a song. It is to 
be hoped that Helen Shapiro 
will come out of her jazz closet 
more often: what about a week 
at Ronnie Scott’s Club with the 
Lyttelton band? 


Dance and jazz project for 1986 


The Extemporary Dance 
Theatre and Westbrook Music 
Theatre will shortly begin work 
on a major collaboration, which 
will tour in the spring and 
summer of 1986. The project, 
the first-ever UK collaboration 
between a dance company and 
jazz group, 

The project will be choreo- 


graphed by Extemporary’s 
artistic director Emilyn Claid, 
with music by Mike and Kate 
Westbrook and designs by 
Jackie Gunn. It will be per- 
formed by eight dancers and 
four onstage musicians. 

The project will be developed 
during rehearsals in December 
and January, 


British Library reveals 
strategy to 1990 

great databank of knowledge 
to service British industry, as 
well as the liberal arts. 

It is already economising on 
staff, in addition to the cut- 
backs in purchases of foreign 
journals. The library has com- 
mitted Itself to maintaining 
free access to the Reading 
Room but researchers who 
make extra demands on its 
staff can expect to pay for their 
time in the future. 


The British Library, in 
another move to establish its 
own identity and to detach 
itself from its current landlord, 
the British Museum, yesterday 
revealed a strategic plan for 
the years up to 1990. to the 
plan it confronts head-on the 
twin challenges of its move to 
a new home alongside St 
Pancras Station, and the revo- 
lution in information tech- 
nology, which will transform its 
activities in the next 20 years. 

The British Library makes 
the greatest demands on the. 
arts budget because of its new 
building, which has received 
£92m for its first stage and 
which expects another £60m for 
a second stage: this is currently 
going through the Government 
expenditure plans for 1986*87. 

The first departments will 
move to St Pancras from the 
British Museum in 1991 and 
in time users of the celebrated 
Reading Room will have to 
accept a new home in specialist 
accommodation on the Easton 
Road. The Reading Room will 
remain in use as a library for 
the British Museum. 

Like every other arts organi- 
sation the British Library faces 
a cash crisis. It received £48}m 
towards its running casts in 
1985-86. and has been promised 
£49 for next year. But it has 
asked for £5l}m. A rise of just 
2 per cent which means that 
it cannot afford to buy all the 
overseas books and journals 
it needs to ensure that it is the 


The British Library Is play- 
ing a straight bat towards the 
Government. Its argument is 
that it is a very good invest- 
ment. being the national 
depository of the scientific 
knowledge needed to enable 
the UK to compete with over- 
seas competition. But it is also 
doing its best to maximise its 
resources. 

It has just appointed Mr 
Michael Hilton as its first cor- 
porate marketing manager with 
the target of Increasing by 5 
per cent a year the proportion 
of Its income the Library earns 
from the sale of its services 
(at the moment over £l3m, or 
21.5 per cent of its income, 
derives from the marketing of 
its knowledge). But if it does 
its best to inform industry of 
the information it has on offer 
the British Library expects the 
Government to do its part in 
increasing its grant by at least 
the level of inflation. 

Antony Thorncroft 
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A message 
to Pretoria 


THE COMMUNIQUE on sanc- 
tions against South Africa, 
agreed by the governments of 
the members of the Common- 
wealth at their Nassau meeting, 
may seem a rather anaemic 
result after so many days of 
heavy argument, and will un- 
doubtedly have disappointed 
those governments which were 
pressing for the imposition of 
really full-blooded sanctions. 
But the bare fact that the Com- 
monwealth governments were 
in the end ahle to agree on a 
common text on such an emo- 
tionally charged issue is not a 
negligible achievement. The 
political signal it sends to 
Pretoria is unmistakable; and 
the process which has been 
launched guarantees that the 
South African issue will remain 
on the agenda of the Common- 
wealth in formal terms for at 
least the next six months. 

Judgment on the substance 
of the specific measures must 
depend on what results one be- 
lieves sanctions can deliver. We 
have long shared the scepticism 
of those who doubt whether 
economic sanctions can, by 
themselves, force the South 
African Government to abandon 
its policy of apartheid; even a 
total econmic blockade might 
not achieve that. But some 
limited sanctions, partially tar- 
geted against the instruments 
of apartheid, may, in conjunc- 
tion with the mucsh more 
important forces at work inside 
South Africa, exert political 
pressure on Pretoria to think 
again about reform. 

Declaration 

The specific measures agreed 
at Nassau are not particularly 
dramatic, and many of them 
were already being applied by 
individual Commonwealth gov- 
ernments. In Britain’s case, the 
only important innovation 
would be the ban on the import 
of gold Krugerrands, of which 
the UK imports only about 
£300,000 worth a year. But it 
is far from clear that this pack- 
age of measures will be 
regarded as insignificant by the 
South Africans, and on this 
question theirs is the only judg- 
ment which matters. 

Xt is not insignificant; for 
example, that the Comonwealth 
governments have adopted a 
text which is bound to be the 
starting point for all their 
future discussions. For the sake 
of Commonwealth unity, this 


text may fo rthe time being 
have conceded most to the anti- 
sanctions sentiments of Mrs 
Thatcher, but it is now almost a 
foregone conclusion that, with- 
out significant reform in South 
Africa, the future will bring 
further sanctions from at least 
some Commonwealth countries. 

The Ust of possible sanctions 
which will be up for considera- 
tion in six months’ time is 
much heavier than those which 
have just been adopted, includ- 
ing the severing of air links 
and a ban on imports of South 
African farm produce. Presi- 
dent Botha’s Government may 
take comfort from Mrs 
Thatcher's Instant declaration 
that Britain (which has the 
greatest economic connection 
with South Africa) will not 
move oa to a second phase of 
sanctions. But it cannot sup- 
pose that the question will go 
away Just like that, and it 
cannot fail to have noticed that 
at Nassau even Mrs Thatcher 
was persuaded to move a small 
step down the sanctions road. 

Symbolic 

Indeed, it is questionable 
whether Mrs Thatcher is wise 
repeatedly to adopt categoric 
postures which she is then 
obliged, for the sake of inter- 
national solidarity, to rescind. 
Her Government refused to 
agree a European Community 
package of very minor sanc- 
tions, even though it had been 
applying almost all of them 
beforehand; two weeks later, it 
fell into line with the decision 
to withdraw two military 
attaches from Pretoria. 
Naturally, she claims that the 
new ban on Krugerrand imports 
represents only a "tiny” shift 
of position; but it is a shift of 
substance. 

The message that the Nassau 
communique should convey to 
Pretoria is that international 
pressure for fundamental 
reforms of South Africa's poli- 
tical system is steadily building 
up, and will probably go on j 
building up as long as the 
disturbances and the killings 1 
continue. Sanctions so far 
applied are more symbolic than 
real, but the symbolism of the 
political message is one essen- : 
tial ingredient In any sanctions 
policy; the fact that these sanc- 
tions are to be applied in 1 
unison by a large group of 
countries is another. Let 
Pretoria hear the message 
before it is too late. 


Unwelcome form 
of takeover 


THE BID for Allied-Lyans by 
Elders IXL of Australia repre- 
sents a new and unwelcome 
development on the British 
takeover scene. Elders, a 
recently formed conglomerate, 
is financing a bid for a company 
several times its size through a 
syndicated, short-term bank 
loan led by Citicorp of the U.S. 
Although the bid is in the form 
of cash, it has a lot in common 
with the so-called " junk bond " 
offers which have become 
commonplace in the U.S. 

In a junk bond hid, share- 
holders are offered unrated, 
high yielding debt for their 
shares, rather than cash, and 
thus share in the risk created 
by turning a soundly financed 
business into a very highly 
geared one. In the present, bank 
financed bid, the risk will be 
born by the shareholders in 
Elders, but from the point of 
view of the financial system as 
a whole, the issue is just the 
same: the substitution for debt 
for eouity on this scale makes 
the financial structure more 
fragile. Incidentally, a cash offer 
of this kind would cause quite a 
bulge in the broader measures 
of the money supply. Both on 
prudential and monetary con- 
trol grounds, it appears to be 
an issue in which the Bank of 
England ought to be taking an 
active interest 
Competition 

Of course, this is an asset 
stripping operation, as such 
bids always are, and. nobody 
has really tried to pretend 
otherwise. Elders has already 
made dear that it would intend 
to sell off Allied's food busi- 
ness, as well as equity stakes 
In its pubs, if the offer Is sue- 
cessfuL Although asset strip- 
ping got a bad name a little 
more than a decade ago, the 
history of conglomerate mer- 
gers is not so glittering that 
one would now oppose bidders 
who wish to deconglomerate. 
But the logic from the point 
of view of existing share- 
holders is less clear, -since they 
are not being offered the chance 
to participate in the new 
grouping. If their assets are 
readily saleable, they might 
well prefer that the sales were 
made on their own behalf. 

Such questions, however, can 
safely be left to the markets. 


Equally, there seems no issue 
here for the Monopolies Com- 
missions. The Government has 
sensibly decided that competi- 
tion should be the most import- 
ant - factor in its merger 
policy, and no important com- 
petitive issues seem to arise in 
this case. The mere fact that 
Elders is an Australian group 
Is no threat to the public 
interest, either; the fact that 
Australia would not permit such 
a bid for one of Its own com- 
panies will no doubt be a useful 
propaganda point In the coming 
bid battle, but Australia has not 
benefited over the years from 
its restrictions on inward invest- 
ment. 

Complication 

However, the financial form 
of this bid does raise important 
issues. Every financial bubble 
in history has been caused by 
pumping new credit into asset 
markets, and the precedent 
established by this bid could 
have extremely disturbing 
results. If every ambitious asset 
manager with access to a 
friendly bank seeking to enter 
new markets or to diversify its 
loan portfolio could mount 
highly geared bids of this sort, 
asset prices would quickly be 
inflated at a rate which would 
encourage more and more 
bidders to join in. The results 
of this in a narrower market 
were evident in London in 
1974,- and both the growth of 
credit and the rapid gearing up 
of balance sheets in the TJ.S. at 
present ought to be a sufficient 
warning sign for an alert 
central bank. 

The fact that the bid is being 
financed entirely by non-British 
banks — perhaps because the 
home side would have been un- 
willing to offend so important 
a customer as Allied — may seem 
to complicate the supervisory 
question. But the participating 
banks have important interests 
in London, and are presumably 
open to the same forms of 
gentle persuasion as their 
British counterparts. This is not 
to suggest that a single bid 
makes a case for the imposition 
of new rules or monetary 
targets— but it does raise issues 
on which- the Bank of England 
should make sure that its views 
are known. 




The key figures (left to right): President Reagan; Prime Minister Shimon Peres of Israel; King Hussein of Jordan; President Mubarak of Egypt* Vassir Arafat, the PLO lender; •, 

Mikhail Gorbachev. • . 

Back to the drawing board . 


By Richard Johns 


C6T SRAEL has won’ 1 said Mr 
I Shimon Peres triumph- 

■*' antiy after the planned 
meeting between Sir Geoffrey 
Howe, British Foreign Secre- 
tary, and two members of the 
Palestine Liberation Organisa- 
tion's Executive Committee was 
called off a week ago. 

Israel's Prime Minister was 
right. His country, after the 
recent turbulent events in the 
Middle East, has undoubtedly 
emreged triumphant in its fight 
against recognition of the PLO 
as the representative of the 
1.2m Arabs in the occupied 
territories and Its role in any 
future negotiations. 

The murder by Palestinian 
terrorists of three Israelis 
aboard their yacht in Larnaca 
harbour last month could prove 
to be one of the most significant 
in the bloody history of the 
region over the past four 
decades. 

The retaliatory bombing of 
the PLO headquarters near 
Tunis six days later and the 
justification of it as a legitimate 
exercise of self-defence by 
President Reagan might in it- 
self have been enough to have 
buried any moderation in the 
PLO camp. The hi-jacking of 

NOW IS about the time, 
according to the Reagan 
A dministr ation's game plan, 
when a major new round of 
Middle East peace talks 
should have been getting 
underway. Arabs and 
Israelis would sit down at the 
same table, the Palestinian 
problem would finally be 
seriously tackled, and the 
Inclusion of Jordan would 
end Egypt’s isolation as the 
only Arab country prepared 
to make peace with IsraeL 

As : the pessimists 
afraratriy . predicted, .it-Jus 
not, or at least hot yet; turned 
out like that 

The State Department 
admits that its efforts have 
been “ complicated ” by a 
rush of events that have 
included a resurgence of 
terrorism, the Israeli reprisal 
raid on the Palestine Libera- 
tion Organisation head- 
quarters in Tunis, the hi- 
jacking of the Achille Laura, 
the spectacular UjS. mid-air 
interception of the hi-Jackers, 
the subsequent row between 
Washington and Cairo and 
the abrupt cancellation of a 
London meeting between Sir 


the cruise liner Achille Laura 
and the killing of an American 
passenger by members of a 
guerrilla group within the fold 
of the “official" PLO loyal to 
Mr Yassir Arafat have more or 
less ensured that the PLO and 
terrorism are synonymous for 
Ur Reagan and the great 
majority of the American 
public. 

Tbe proposed London meeting 
would have been only a very 
small and tentative step in the 
so-called “ peace process," a 
somewhat misty, euphemistic 
abstraction which refers to the 
continuing search for a Middle 
East settlement and acknow- 
ledges how hard k will be even 
to reach the point of starting 
concrete negotiations. 

Britain had hoped that after 
exchanges between Sir Geoffrey 
and the J ordanian-Palestinian 
delegation,. a statement support- 
ting a peaceful settlement on 
the basis of UN Security Coun- 
cil resolutions 242 and 33S and 
opposing violence as weU as 
terrorism, would encourage 
Washington to be more flexible 
about PLO involvement. 

In particular, the objective 
was to give a nudge to the plan 
originally proposed by Presi- 


dent Mubarak of Egypt in 
March for a dialogue between 
the U.S. and a joint Jordanian- 
Falestinian delegation. This was 
designed to be a forerunner to 
negotiations on a settlement 
involving an exchange of “peace 
for territory” and the creation 
of a Palestinian entity in a 
confederal relationship with 
Jordan in line with the diplo- 
matic initiative launched by 
King Hussein and Mr Arafat in 
February. 

The U.S. reluctantly agreed 
to sach an exchange but it has 
been effectively stymied by 
Israeli objections to participa- 
tion by any Palestinian who 
might be regarded as in any 
way related to the PLO. 

The strategy was that after 
meeting American officials, the 
PLO would formally recognise 
Israel's existence in a bid to 
overcome Washington's 1 0-year- 
old refusal to have any dealings 
with the PLO. 

At the very least the debacle 
over the London talks at the 
eleventh hour was a matter of 
poor communication and con- 
sultations by the Jordanian 
Government which assured the 
Foreign Office that the two 
Palestinians in the joint team. 


Mr Mohammed Mllhem and 
Bishop Elia Khoury, had both 
approved the text agreed with 
the British Ambassador in 
Amman four days earlier. 

For the Israelis, the London 
fiasco was manna from heaven 
after the events of the pre- 
ceding weeks. The fact that the 
Achille Lauro hi-jackers are 
members of the faction of the 
small Palestine Liberation 
Front in Tunis is incontrovert- 
ible and there can be no doubt 
about the complicity of Mr 
Mohammed Abbas, their leader. 

But it is less clear — though 
perhaps irrelevant— whether 
Arafat personally knew and 
approved of the operation 
originally aimed at landing the 
FLF men in Ashdod. While he 
would not have objected, he 
must have been appalled by the 
outcome. 

King Hussein considers tbe 
recent sequence of events as 
a very serious blow to what 
he sees as the last chance for 
the peace process. In London 
last week he said that he was 
“ not encouraged ” by his talks 
in Washington three weeks ago 
though there had been some 
“ slow progress." 

In reality tbe Hashemite 


monarch has no choice but to 
continue his pursuit of a peace- 
ful settlement, which he sees 
as vital for the future of his 
regime. As much as two-thirds 
of his subjects are Palestinians. 

Either King Hussein or the 
PLO could annul their Febru- 
ary accord, blessed by the 
majority of the Arab League 
in Casablanca in August. But 
at this juncture, whatever the 
“historic responsibility" he 
feels for recovering occupied 
territory. King Hussein can 
hardly contemplate reneging on 
his commitment to the resolu- 
tion of the summit in Rabat 11 
years ago which recognised the 
PLO as “tbe sole legitimate 
representative of the Palestin- 
ian people.” 

In his predicament the 
Monarch can hardly look for 
any effective support to an 
Egypt whose friendship with 
the United States has been 
seriously strained, first, by 
Israel’s violation of Tunisian 
territory and then, more 
seriously, the interception of 
the airliner on which President 
Mubarak gave the ship 
hijackers safe hostage. 

Whether or not he lied about 
the whereabouts of the hijackers 
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. . . but Washington has not lost hops 


Geoffrey Howe, the British 
Foreign Secretary, and the 
two 1 PLO leaders. 

And yet President Ronald 
Reagan, after White House 
talks with Mr Shimon Peres, 
the Israeli Prime Minister, at 
the end of last week, main- 
tained his Characteristic 
optimfem. “We have a better 
opportunity for real progress 
now than there has been for 
some time,** he said, "and a 
better chance than we may 
have for some time to come.** 

Since early this year, the 
American hope has been that 
a combination of circum- 
stances will open a "window** 
for p ro g res s this autumn. 
They include Mr Reagan’s 
freer hand a* a second-term 
president and the still com- 
fortable distance between 
bow and. the next aera- 
tions. It is an article of faith 
in Washington that VS. 
administrations cannot put 
pressure on Israel, or other- 
wise antagonise American 
Jewish voters, with an elec- 


tion approaching: 

In tbe region itself, Wash- 
ington believes that ftrael is 
most likely to show flexibility 
during Mr Peres’ stewardship, 
before he hands over to the 
much more hardline Mr 
Yitzhak Shamir next year. 

In Jordan, King Hussein hag 
dubbed 1985 the "Year of 
decision ” and urgently wants 
progress to prove to his 
fellow Arabs that moderation 
can get results. He has, now . 
the added incentive of a pii 
posed $L9bn U5. arms deal, 
which Congress Is most un- 
likely to approve until it is 
satisfied that he is well on the 
way to— if not actually at — 
the negotiating table. 

The Palestinians, at least 
those who live in the West 
Bank and Gaza Strip— tbe 
territory at issue — are 
thought by Washington to be 
Increasingly keen on reaching 
am agreement while there is 
still time. 

Even before the latest 
events, however, the way to 


the negotiating table had 
been barred by two major 
disagreements. On the first, 
Jordan's demand that the 
negotiations be held in the 
framework of an international 
conference, including the 
Soviet Union, there is some 
evidence of movement. 

Washington now appears to 
accept some form of Soviet 
involvement, providing a 
formula can be found that 
i prevents JHostow from wreck- 
ing' tile talks. ' Israel is abo 
relaxing its earlier opposition, 
although St would insist that 
Moscow first renew Soviet- 
Israeli doplimatie relations. 

The second difficulty— the 
nature of Palestinian repre- 
sentation at the talks— goes 
right to the heart of the prob- 
lem, as Sir Geoffrey's 
experience with the PLO 
underlined last week. 

Israel and its many sup- 
porters in Washington argue 
that the FLO has now 
definitely ruled Itself out of 
the negotiating process. They 


point to the PLO leaders’ 
performance to London, back- 
tracking on commitments to 
recognise Israel’s right to 
exist and renounce violence, 
and to an the evidence, real 
or alleged, that the FLO is 
stiD actively . Jawrived in 

Lauro hi-jack, and tiMfiragu, 
cent murders of Isracl^WEj 
Larnaca and Barcelona. ’ 

But King Hussein’s whole 
move to the negotiating table 
is based on his February 11 
agreement with the PLO, 
which Includes tbe Organisa- 
tion hi tbe negotiating “struc- 
ture.” And hitherto he has 
made it clear that he can only 
pursue the risky path of seek- 
ing a deal with Israel with 
PLO support. 

Egypt, which has played a 
vital part in promoting King 
Hussein's initiative, has long 
urged Mr Reagan to negoti- 
ate with the FLO. Now, CUro 
appears to be seeking some 
sort of American gesture; 
towards the Palestinians as ■ 


before, politically - PresWe® 
Mubarek had little cfcojcew tS 
matter. Far more than - '**— 
Hussein, he has to fa 
Islamic fundamentalist 
lash. 

Saudi Arabia, 

having seen Washington 
done the Tunis raid, 
ponder further the relWh'“ 
the U.S. as a friend and 
Against this 
President Reagan’s 
that the chances for 
towards a peace settlement iw ; 
better than they had been" 
some time, can tody evoke 
belief to Arab capitals, itofcj 
in Amman, Cairo and:;Tttfijg£ 
The fundamental question.. 
mains who, apart from thepLC 
can speak on behalf of -** 
Palestinians with any fchfho 
Increasingly, the \r : 
Governments are iopktoir 
next month’s summit 3 
President Reagan and th 
leader. Mr Mlkhael < 

They hope that a 
ment between, the two le_. 
might lead to some 
Soviet involvement aad -tojjg2 
eventual inclusion of- 
another country whose- 
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a comprehensive settiementfysM 
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Wasta 


With a song 
in his heart 

Australian entrepreneur, Robert 
Holmes 4 Court, is apparently 
not quite such a hard-bitten 
businessman as we have been 
led to believe. 

Analysts, who regarded him 
as a dispassionate student of 
the share register and the 
money market, have been sur- 
prised to discover that a streak 
of sentiment emerged {briefly) 
during his sale earlier this year 
of the Beatles’ songs to the 
black American singer, Michael 
Jackson. 

Holes 4 Court had acquired 
Northern Songs, the Beatles' 
music publishing house, as part 
of the Lew Grade empire which 
he bought in 1982. 

Jackson made his first 
approaches about a deal by 
telex in November last year. 
He offered 346m, outbidding his 
friend and former Beatle, Paul 
McCartney. 

After six months’ negotia- 
tions, however, Jackson's 
lawyer, John Branca, advised 
his client that Holmes & Court’s 
terms were unacceptable. 

It was not the money. 


Men and Matters 



o it bolls down to nio trade. 
Its, no krugerrands and no 
tinned fruit at the Co-op” 


Holmes & Court, it seems, had 
asked that he should be 
allowed to keep a few Beatles' 
songs as future gifts to friends 
and relatives. 

Bid the tycoon, already a 
major collector of contemporary 
art and recently named as 
Australia's richest man, want 
to keep All You Need Is Love 
up his sleeve? 

Or perhaps it was When I'm 
64, to give to his wife, Janet, 
on the eve of their retirement? 
We shall never know. 

Jackson rejected the request 
and after a short break in the 
negotiations. Northern Songs 
wag eventually sold to him for 
348m. yielding Holmes & Court 
an unsentimental profit of 
around 337m. 


Dallas memoirs 

Bryan Cowgill, the man who 
gave up the managing direc- 
tor’s job at Thames Television 
over the Balias affair, is not the 
sort to stay idle or silent for 
long. No sooner had he re- 
covered from the withdrawal 
symptoms of running the largest 
ITV company than he set to 
work on bis memoirs. 

Cowgill, who began his SO 
years in television at the BBC 
on the day that the ITV trans- 
mitters were switched on for 
the first time, has a contract 
with a major publisher. The 
book, which no doubt will be 
read with keen interest at the 
ISA, is due for publication next 
autumn. 

Cowgill has been turning a 
blind eye to the b landishm ents 
of new media barons such as 
Rupert Murdoch and Robert 1 
Maxwell until he gets his hook 
finished. j 

It won't be a whingeing book, 
Cowgill emphasises. But there | 
is likely to be a heartfelt chap- 
ter on Dallas, and what he sees i 
as the anti-competitive collu- 1 
sion between the BBC and inde - 1 


pendent television aver pro- 
gramme purchases from the 
U.S. 

The end of that particular 
chapter cannot he written yet. 
The Office of Fair Trading is 
still investigating and the BBC 
is still negotiating with the oil 
industry saga’s distributors 
World Vision. 

But the smart money is start- 
ing to pile up in support of a 
deal that keeps Dallas at 
Thames — which would lend a 
touch of irony to an already 
racy tale. 


High notes 

After Salisbury's £20m for the 
National Gallery, comes another 
Sainsbuxy’s endowment of £lm 
for tbe Royal Opera House, 
Covent Garden. 

But this time, the Sainsbury 
is a more reclusive figure than 
the high street grocer. Mrs Jean 
Sainsbury inherited her millions 
from her father who made them 
from advertising. Now aged 60. 
she has decided to com- 
memorate the many happy 
nights she has spent at Covent 
Garden with a gift to the hard- 
pressed institution. 

The interest from the endow- 
ment will finance a new opera 
or ballet in one year, and some , 
refurbishment of the Opera 
House in the next 

Just how much Covent 
Garden will have available to , 
spend will depend on its 1 
investment acumen, but the 
cash should certainly ease the 
financial crisis which has forced 
it to cut back on new produc- 
tions in recent years. 

Mrs Sainsbury i$ no lover of 
avant garde; her money is to be 
devoted to new interpretations 
of the classical repertoire. 

Her Covent Garden nights 
began back in 1946 when she 
heard Elisabeth Schwarzkopf in 
La Traviata. She is still a 
regular attender, and will no 


doubt be hoping that Sir John 
Tooley, Covent Garden’s chief 
administrator, will be success- 
ful in persuading PLacido 
Domingo to reconsider bis 
decision to abandon the opera 
houses for a year while singing 
charity concerts for Mexico. 

Domingo is booked for six 
gala performances of Otello in 
January which, by coincidence, 
are set to raise £100,000 for the 
Opera House — roughly tbe same 
amount that it can now expect 
from Its surprise bequest 


Page proof 

A new Press baron is expected 
to emerge this week — none 
other than the Lord Chancellor. 
Lord Hal.laha.rn, who at the age 
of 78 is well Into his second 
peerage. 

His department is launching 
a new magazine, to be called I 
Your Court, to inform a wider 
audience about its hitherto low- 
profile work on behalf of the 
Judiciary, the courts, and the 
administration of justice. 

Your Court is aiming at tbe 
popular middle market, so we 
can expect lots of pictures of 
jolly, bewigged judges. 

Hailshaxn, expressing some 
surprise at finding himself a 
publisher so late in life, has 
penned a note of good wishes 
for the venture. 

But with all those lawyers 
around, it would have been a 
miracle if there had not been 
some argument over the new 
publication— and there was. 

Not everyone liked the title, 
Your Court Other suggestions 
included The Woolsack — on 
which Hailsham sits— Court in 
the Act, and Bar Wars. 


Post script 

The village postman was telling 
his mates in the local pub about 
the difficulties of his job. “ up 
on thar new estate, where all 
the nobs live, they've got two 
little brushes in their letter 
slots,” he said. “I suppose it 
cleans the mail before they 
touch It-” 


fc^Ournewtf hnology J 
has projected iis into I 

the space f ** | 

JOHN STRING FK ’ -if- IRIXAN'D LTD. SUBSIDIARY & 

• GFIV»~ .-'UTTERIES PI.C STOKE-ON-TRKNT £ 


Wade have been in Northern Ireland for over 35 years! 
They knew that the skill and adapability of their 
workforce would launch them into the aerospace and 
atomic fields of tomorrow. And they knew the facts 
about Northern Ireland. 

• A highly skilled workforce whose productivity 
is renowned. 

• The best labour relations record in the 
better than most throughout the world. . • : ~ 

• The best overa 
in Europe. 

• An enviable quality of life— many execuiivesr ?•> 

once there, are reluctant to leave. ^ 

Find out more about a place where other companies have 
invested and where people enjoy living arid working^ - 
Learn about the generous and flexible incentives tfcat- > 
make it easy to become more profitable quickly. - ■ ~ • 7 

Judge us on the facts ' - 
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Letters to the Editor 


Regulation of dealers 
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From the President, 

ELB Associates 

Sir, — -I do not believe the 
London Stock Exchange should 
concern itself over the regula- 
»• Lon of dealers. The Exchange’s 
job is to maintain standards of 
commercial honour and 
integrity among its members 
and promote and assure just 
and equitable principles of 
trade and business in the 
securities listed and traded on 
Lhe exchange. It diould have no 
jurisdiction over business done 
outside the exchange, whether 
it be in obligation' or equity. To- 
give it such jurisdiction would 
be to give it a monopoly beyond 
its competence and purview. 

Any regulating to be done 
should be through an associa- 
tion of securities dealers answer- 
able to a governmental body. In 
this case, the Securities and 
Investment Board. But sudi an 
association should be seif- 
regulating; setting standards for 
dealer membership, trading 
roles, investor protection and 
general ethics. As far as I know, 
the only group that comes close 
to this 1s the National Associa- 
tion of Securities Dealers 
and Investment Managers 
(NASDIM). Such an association 
should have j u risdiction-over all 
securities dealers, be they mem- 


bers of the Stock Exchange or 
not. And all dealers should be 
obliged to be members of such 
an association in order to ob- 
tain a licence to trade. This 
would have a tendency to rid 
the industry of the unqualified, 
marginal broker dealers, com- 
monly known as "bucket shops" 
or “boiler room dealers:*. 
Further, such an association 
would then, have the option of 
creating an electronic quotation 
and trading system. It should 
be free to analyse and (boose 
the best system available. 

But I go beyond merely think- 
ing of the UK. I believe, 
because of the current inter- 
nationalisation of the securities 
markets,- such an association 
should be on, at least, a Euro- 
pean level. There should be 
created a Europe-wide associa- 
tion of securities dealers that 
would regulate members 
throughout Europe. Of course 
this association would have to 
adhere at least to the' minimum 
standards of the codes of each 
country. Such -would have a 
tendency to smooth out differ- 
ences in national trading prac- 
tices and eliminate market 
fragmentation, at the same time 
broadening the liquidity pool. 
Eugene Schulman. 

29, Coulouvreniere. 

1204, Geneva. 
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New base for economic theory 


From Mr D. Double 

Sir, — 1 understand that in 
recent tunes it has become the 
fashion to sometimes measure 
economic progress or decline in 
terms of Mars bars. 

In connection with this theory 
may I bring to your attention 
the effect of a rather drastic 
increase in the price of a well- 
known brand of chocolate from 
20p to 30p, as purveyed in vend- 
ing machine at Waterloo 
Station, this 50 per cent addi- 
tional charge Is apparently 
justified by a rather smaller 
percentage Increase in its size. 

What mainly concerns me. 
however, is not only the serious 


consequences to the retail price 
index, but what may happen if 
some other school of economists 
decide to use this confection as 
a base for their future esti- 
mates. 

The Draconian fiscal and 
other measures that our Govern- 
ment might deem it necessary 
to introduce, to rectify the 
economic projections that their 
calculation could produce, must 
surely cause a shudder of 
apprehension to be felt by all 
but the most hardened of your 
readers. 

D. A. Double, 

8, Allendale Road, 

Earley, Reading. 


Healthy manufacturing industry 


Stock Exchange out of date ? 


From Mr N. Mutton . 

Sir, — We are constantly 
reminded of the task- c ha ng i n g 
nature of today’s financial 
markets. 

Has anyone therefore con- 
sidered whether a long-estab- 
lished body such as the Stock 


Exchange, formed to cater for 
a totally different environment, 
should be allowed to survive, 
let alone have regulatory 
authority, in tomorrow's 

markets? 

N. J. B. Mull an. 

59 Limes Gardens, SW18 


Sir Nicholas’s nightmare 


From Professor C. Voss 
Sir,— -East Tuesday the House 
of Lords select committee on 
Overseas Trade’s report on the 
causes of the UK balance in 
trade in manufacturing was 
published- It made many asser- 
tions on these causes and 
recommendations for action. 
Despite the fact that these 
recommendations deserve 
serious consideration, the 
Government went out of its way 
to prepare a statement trying 
to belittle the report 
Why is it that a report that 
should lead to vigorous and 


constructive debate has to be 
sat upon” ? Building a healthy 
manufacturing industry is a too 
serious topic to be subject to 
this treatment No matter how 
well thought the government’s 
strategy for manufacturing, 
their reaction can only lead to 
a sense of immense frustration 
and unease among those con- 
cerned with the promotion of a 
healthy manufacturing industry 
in the UK. 

(Professor) Christopher Voss. 
University of Warwick, 
Coventry. 


From Mr S. Jones 
Sir,— Sir Nicholas Goodison's 
nightmare (October 18) of a 
fragmented securities market 
may well become a sad reality. 

The International security 
dealers have already indicated 
their desire to set up a regula- 
tory organisation which would 
be independent of the Stock 
Exchange. • - 
And who can blame them? 
It is all very well fOr the Stock 
Exchange to adopt a- cosmetic 
protectionism stance but if 
strong concerted action Is not 
taken pre the big bang" Sir 
Nicholas GoodisOb ' may find 
thSt-be- has litite. rtor protect 
came the “ fallout** period. 

As a private investor I am 
deeply concerned at the 


enormous amount of in-action. 
If there is to be a unified regu- 
latory body combined with a 
non fragmented securities mar- 
ket then favourable terms will 
have to be offered to the 
institutions. 

The Stock Exchange may 
have its doors partly open, the 
financial institutions however 
would probably say that they 
are partly closed, if not shut 
completely. 

I have always done my 
“shopping” at the Stock 
Exchang e:- I therefore hope I 
shall not ; have to change over 

fleb ffdfflms l. • •' -d. v-:... 

Stephen Jonra. - 
Crossroads Cottage, 

Groesum, Cardiff. 


Undesirable to be rich ? 


From Mr D. Fagand M 

Sir , — In commenting on the 
report on overseas trade, 
Samuel Brittan (October 17) 
may well be justified in his 
belief that there are some 
experts who really do know the 
economic facts of life and that 
he is one of them. 

What these apologists of our 
decline always omit to explain, 
however, is why it la so un- 
desirable to be rich and suc- 


cessful industrially. Are those 
of us who see the FDR and 
Japan as gaining influence 
through wealth earned from 
manufacturing, quite mis- 
guided? Are, in fact, those 
countries on the wrong course? 
Are the strivings of the French 
to emulate them simply 
pathetic examples of mistaken 
endeavours? 

D. A. A. Fa gaud ini. 

6, Alleyn Park. SE21. 


No faith in ttei market 


Planning and land prices 


From Mr P. Rowley 

Sir, — Regarding your recent 
correspondence concerning high 
land prices in England, I am 
an English landowner who visits 
the Midlands several times 
annually for a total of about 
three months. Your writers 
miss one of the most essential 
reasons for the expensive price 
of industrial and residential 
land. This is the local govern- 
ment planning system. 

District council planning 
offices ^o restrict the supply of 
land with planning- permission 
that prices inevitably escalate. 
My experience is that most 
local civil servants like to see 
land prices rise, and their 
bosses, the elected councillors 
are usually reluctant to inter- 
fere with their civil servants’ 
decisions. The bureaucrats are 
full-time paid “ experts, ” 
whereas the local politicians 
are unpaid and afraid of making 
a mistake. One chief planning 
officer recently remarked to me 
on how pleased he was that 
industrial land had reached -a 
new high in his area. In 
addition, for the individual to 
appeal against 4 district 
planning decision is ah expen- 


sive and risky proposition. 

Besides any desire to benefit 
their districts, the local 
planning offices are motivated 
by money and power. The 
higher the price of land the 
greater the government tax, 
which eventually increases the 
salaries and perks of the civil 
servants. The more difficult it 
becomes to obtain a planning 
permission, raising the price of 
land, the more powerful are the 
local planning officers and the 
more subservient to them are 
the landowners seeking their 
approval. 

The solution is to weaken 
the power of the local civil ser- 
vants and strengthen the rights 
of individuals to obtain 
planning permission on theta* 
land. Farther, more power 
should be given to the actual 
co mmunit y affected by the 
particular planning permission 
rather than to the far larger 
districts which currently con- 
trol planning over a wide area: 
Then the price of industrial and 
residential land should fall. 
Peter Rowley. 

815, Park Avenue . 

New York, 

NY 10021. 


Car excise evasion 
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From Mr T. Whittle 

Sir, — The letters by G. R. 
Wattley, director, and Clive GL 
Williams, chairman of the trade 
union side, at the Drive and 
Vehicle Licensing Centre, Swan- 
sea (October 15), predictably 
read like vested interests seek- 
ing to preserve jobs. 

As long ago as 1982, when 
the licence fee was £70, raised 
to £80, known evasion amounted 
to £174® a year. It would be 
reasonable to assume . that 
detected evasion now amounts 
to over £200m a year and this 
is perhaps only half of the 
iceberg. We do not know the 
true figure, but evasion is 
obviously, relatively easy, the 
£100 fee being an Incentive to 
evade and to steal the valuable 
disc. Perhaps Mr Wattley will 
give the latest .estimate of true 
evasion. 

Mr Williams says that in 1984 
fhe recovery of back duty and 
fines was £18 .25m. Contrast 
this with evasion in excess of 
£200m and thfr cost of 900 “hot 
particularly cost effective” 
enforcement staff at Swansea 
DVLC (Public Accounts Com* 
ntittee 1984). Allowing for 
police time. Post Office com- 
mission and administration, the 
Chancellor might save £500m a 
year by simply transferring the 
licence fee to existing fuel tax. 
Given no overall Increase In 


yield, there oonld not possibly 
be any “refuelling” of infla- 
tion. Goods vehicles need not 
be affected and high mileage 
motorists “ in the shires ” could 
be given some tax relief (out 
of the saving) as for company 
cars. 

Of course, high mileage 
motorists in motoring associ- 
ations will object. If we have to 
pay in motoring taxes three or 
four tunes the expenditure on 
roads, the only fair way is 
according to fuel usage— as it is 
consumed. 

All the requirements for 
effective registration could be 
more efficiently met by an 
anmiai MoT test for all cars. 
The top copy could go to 
Swansea and an MoT “road- 
wortbiness” disc attached to 
the car so that it is destroyed 
if removed- ..Who better than 
MoT approved garages posi- 
tively to identify tars? 

There is no case for taxation 
by licence and private oar 
excise is a prime example. May 
the Chancellor sensibly abolish 
It and transfer Swansea people 
employed on evasion to other 
work. The police (and courts) 
already have more urgent and 
important work. 

Thomas E. Whittle. 

19 Kildoon Drive, 

May bole, Ayrshire. 


From Mr K. Smith 

Sir, — Whatever one’s views 
about the precise recommend- 
ations of the Aldington Com- 
mittee, it is certainly the case 
that Samuel Brittan (October 
17) mlsidentifies the issues of 
theory and policy addressed in 
the report. 

Arguments concerning the 
importance of manufacturing 
for the UK economy need not 
rely on some quasi-Physiocratic 
assertion of its primacy. Nor 
should structural changes, and 
manufacturing decline, simply 
be assigned to a changed “final 
mix” being preferred by custo- 
mers. In an open economy 
changes in structure can result 
either from changes in the com- 
position of demand, or from 
changes in trading patterns. No 
conclusions about the structure 
of final demand can be drawn 
simply from an observed change 
in the share of manufacturing 
in output Domestic demand 
for manufactures can rise while 
domestic output falls, and this 
is 'what has happened in Britain. 

The importance of manufac- 
turing derives neither from 
defective theory nor romantic 
nostalgia, but from a realistic 
assessment of Britain's trading 
prospects as net oil exports 
decline. The timescale of this 
is uncertain, and I would be 
inclined to accept Mr Brittan's 
estimates. But it will happen, 
and the effects on the external 
balance will definitely begin to 
be felt over the next five years. 
If, as seems likely, there is no 
sustained net capital inflow, 
then the exchange rate will 
adjust downward. Will this 
automatically produce increases 
in non-oil exports? 

. The report, of the British 
Invisible Exports Council (Octo- 
ber 14) suggests few grounds 
for optimism about services. As 
for manufacturers, as Samuel 
Brittan points out, there 
appears to be relatively little 
spare capacity, considering that 
output is so low and unemploy- 
ment so high. We should re- 
member that, pace Mr Leon 
Brittan's rebuke to - Aldington 
(that manufacturing investment 
Is. up 39 per cent), net manu- 
facturing Investment is nega- 
tive and has been since 1981. 
The capital stock is falling and 


the possibility of output growth 
depends entirely on whether or 
not technological progress is 
being embodied in replacement 
investment It is difficult to 
say what is happening to the 
technological level of UK manu- 
facturing, but manufacturing 
R&D has fallen in the 1980s 
in real terms. In a trading 
environment where non-price 
competitiveness is of great, per- 
haps paramount, importance, 
these facts must cause disquiet. 
Of course exchange rate depre- 
dation will lead to some 
increase in manufactured ex- 
ports. hut it seems extremely 
unlikely that this will happen 
on anything like the required 
scale. Does this, however, jus- 
tify intervention? 

Throughout Brittan's critique 
of Aldington runs an entirely 
unjustified faith in the capabili 
ties of the market mechanism. 
I readily agree with Brittan 
that the justification for inter- 
vention depends on whether the 
tasks involved are part of the 
“agenda of government," that 
is, tasks which would otherwise 
Dot be carried out at all. Growth 
in manufacturing requires 
major R&D and investment pro- 
grammes in the very near 
future. Can we rely on the 
market to generate appropriate 
signals and decisions here? 

Neither economic theory nor 
empirical observation give any 
grounds for believing that mar- 
kets can or do make efficient 
allocations where future — 
especially distant future — deci- 
sions are involved. The main 
reason is that, for markets to 
guide long-term decision- 
making; there would have to be 
a range of contingent and 
futures markets which do not 
in practice exist Firms are not 
necessarily the best institutions 
for this, and this is why suc- 
cessful economies tend to be 
characterised by some form of 
governmental or non-govern- 
mental c o-ord inating institution; 
Japan’s MITT is merely the most 
powerful, and most successful, 
example. These considerations 
suggest that Brittan’s assertion 
that a prices- and market-led 
adjustment is “ indeed -what will 
happen” is untenable. 

Keith Smith. 

University of Keele, 

Keele, Staffs. 


Accountancy and law as careers 


From Mr A. Badenoch 

Sir,— I refer to an article in 
Observer (October 16) headed 
“Archer’s downfall" where it 
fa stated that he. Archer, feels 
that too many bright young 
graduates are in his view opting 
for easy careers in. accountancy 
and law. 

I served my articles and 
qualified with an international 
firm of accountants and apart 
from running a business I also 
run a dining club for 27 
contemporaries. 

Of these, 40 per cent are run- 
ning their own businesses, 21 
per cent are partners in firms of 


accountants, 21 per cent are 
either partners or directors of 
stockbrokers or merchant hanks, 
18 per cent ere in senior line 
accounting or management 
position in. commerce or in- 
dustry and one is teaching the 

Aborigines FnglinR 

Better research would show 
that firstly accountancy is 
hardly an easy career and 
secondly, appears to provide an 
above average breeding ground 
for entrepreneurs, 

A. B. Badenoch, 

Badenoch & Clark, 

1 finis New Bridge Street, EC4. 


. THE DAYS of easy and uncom- 
plicated telephoning are num- 
bered. From next spring there 
will be an alternative to British 
Telecom for trunk and inter- 
national calls. As a result 
tariffs may change, some tele- 
phone calls will require seem- 
ingly endless strings of num- 
bers, and some will need 
strange bleepers. 

Many long distance calls 
will be cheaper but local calls 
will go up and so will the cost 
of renting a BT telephone line. 
The main beneficiaries will be 
businesses with high telephone 
bills such as international 
banks and multinationals. 
Among probable losers are resi- 
dential customers who do not 
make many calls. 

The green light for full com- 
petition between the two 
licensed telephone network 
companies — BT and the new- 
comer Mercury — was given last 
week by Professor Bryan Cars- 
berg. director general of the 
Office of Telecommunications, 
the regulatory body. 

Oriel has determined the 
exact rules by which. -the two 
networks are linked in a com- 
plex and legalistic 89-page 
document, after six months of 
fierce debate. Its ruling is a 
Landmark in Britain’s telecom- 
munications and is very favour- 
able to Mercury which is 
expected to be highly profitable 
and have annual revenues of 
over £300m by 1989. 

The ruling Is Intended to 
stimulate as much competition 
as possible for BT without caus- 
ing serious damage. It may 
yet be the subject of court 
action. 

The competition which should 
result will far exceed that first 
proposed by the Government in 
1981 when Mercury, then a joint 
venture between BP, Cable and 
Wireless and Barclays Merch- 
ant Bank, was established. 

With the Government’s bless- 
ing Mercury has grown more 
ambitious. It is now a wholly 
owned subsidiary of Cable and 
Wireless, an experienced tele- 
communications operator with 
almost all Its business overseas. 

The interconnection of the 
two telephone systems is neces- 
sary because it would be ineffi- 
cient, uneconomic and indeed 
downright impossible for a com- 
petitor to duplicate the BT net- 
work with 2lm exchange lines 
constructed over decades. The 
ruling will mean that any custo- 
mer on one network can call 
anyone on the other and that 
they can choose which will 
carry their call 

Mercury has nearly completed 
a trunk telephone network in 
England — with a link to Scot- 
land — shaped in a figure of eight 
from London to Bristol, Bir- 
mingham, Manchester, Liver- 
pool and Leeds. It fa using opti- 
cal fibres which can carry huge 
volumes of telephone traffic and 
will shortly znstal its first 
exchanges. 

At the moment Mercury leases 


Mercury's Telephone Network; ' '■ 



UK telecommunications 

A long-distance 
charter for 
competition 

By Jason Crisp 


point-to-point telephone lines to 
companies for their internal 
communications. The first 
dialled calls will begin in April, 
marking the start of full 
competition. 

Most people who will use 
Mercury will be connected to 
its network not by a direct 
exchange line but by using an 
ordinary BT telephone. In prac- 
tice this means that most calls 
which Mercury carries will start 
and end on the BT network. 

As much of BT*s local net- 
work is antiquated and none of 
it was designed to be connected 
with a competition there will 
be several snags about using 
Mercury. Customers will first 
have to dial the Mercury net- 
work which will require either 
three or nine digits. To identify 
themselves as subscribers the; 
will then have to dial probably 
six more digits before dialling 
the number they want which 
will be between nine and 14 
digits, giving a worst case of 29 
digits. 


These problems are not quite 
as bad as they might appear as 
many modern private exchanges 
can be programmed to do a sub- 
stantial part of the process 
automatically. But it will still 
take longer than using BT. 
Mercury is expected to sell a 
telephone which will auto- 
matically dial its network and 
identify subscribers. 

Mercury's main — possibly 
only — advantage over BT will 
be its charges. BT makes huge 
profits on long distance and 
international calls which it 
uses to subsidise line rentals 
and local calls. Not only is 
(here considerable room for 
Mercury to undercut BT but it 
also has much lower overheads 
and benefits from using the 
latest technology which Is 
cheaper. 

Mercury has yet to reveal by 
how much it plans to undercut 
BT but it is likely to be 
between 10 and 20 per cent 
during the day. BT is expected 


to respond, although both may 
be keen to avoid a price war. 

If It is to reduce its trunk 
and international call prices. 
BT will have to put them up 
elsewhere. It has already had 
a row with Oftel for hinting 
that prices for small residential 
rentals could go up. 

BT has several options but 
It is also hemmed In by its 
commitments and potential 

political problems. The biggest 
constraint is its licence which 
restricts the increases for most 
inland calls to a maximum of 
3 percentage points below the 
annual increase in the Retail 
Price Index. The BT prospectus 
contained a pledge that it 
would not increase residential 
exchange line rentals by more 
than 2 per cent over the RPL 

One response for BT would 
be to rebalance its tariff 
structure faster than it is 
already doing. That means 
local calls would go up even 
more. The aim Is to remove 
cross-subsidies within the net- 
work so that prices are in line 
with costs. 

But there are other ways in 
which this might be done. For 
instance, all over Britain 
rentals and coll rates are the 
same. However, some areas ore 
more profitable than others. 
Generally speaking, rural parts 
and the Greater London call 
area district — where a local 
call covers up to 40 miles — 
are less profitable than other 
towns and cities. 

BT has already hinted that 
it may have to reconsider the 
promise to limit the increases 
in residential line rentals in 
the light of Oriel's rules on how 
much Mercury will pay for 
interconnection. _ 

It could also follow a trend 
which has already started In 
the U.S. as a result of compe- 
tition and charge different rates 
in different areas. 

Oftel will certainly be keen 
to pounce on BT if it puts up 
charges, as one of its roles is 
to police its pricing. 

Oriel's argument is that Prof 
Cars berg took BTs commitment 
on rentals fully into account 
when he determined the prices 
for interconnection. These 
prices may well become the 
centre of a dispute. BT is to 
ask Prof Carsberg, currently on 
holiday in India, how he arived 
at them. 

Mercury is initially going to 
aim for the lucrative business 
market. But within a year of 
starting the dialled service it 
expects to begin selling to 
residential telephone users as 
well. MCI, the leading long- 
distance competitor for Ameri- 
can Telephone and Telegraph 
in the U.S., has more residential 
customers than businesses. 

But, in any case, the rever- 
berations of Oriel’s decision are 
likely to be felt by ail telephone 
users even if they would never 
dream of using an alternative 
to BT. 
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HIJACKING AFTERMATH RAISES UNWELCOME QUESTIONS IN CAIRO 


Egypt displays anger with U.S. 


BY TONY WALKER IN CAIRO 


“WE DON’T want your dollars," 
read one slogan in the recent spate 
of anti-American rallies in Cairo 
protesting against this month's 
forcing down of the Egyptian air- 
craft carrying four hijackers of the 
Italian cruise liner Achiile Laura 

The events of the past several 
weeks have been an unpleasant 
reminder of the extent of Egypt's 
dependance on U.S. largesse. The 
question for many Egyptians is not 
whether they want US- assistance 
but what would they do without it 

Government officials and busi- 
ness leaders are anxious that the 
fallout from the Achiile Laura affair 
is not allowed to damage commer- 
cial relations. But they recognise 
that there is genuine public anger. 
A major concern is to make sure 
that these protests do not develop 
into mass action against the 
Egyptian Government itself. 

'The US. is very shortsighted," 
Dr Ahmed Showki, a chartered ac- 
countant and vice-president of the 
American Chamber of Commerce in 
Cairo, said. “What they did to Egypt 
is to affect the political stability of 
the country as a whole." 

President Hosni Mubarak’s own 
criticism of U.S. “piracy” reflected 
apparent determination not to be 
outdistanced by popular outrage. 
Opposition parties mid sections of 
the press have demanded a firmer 


THE DA and Egypt appeared yes- 
terday to take a step towards 
smoothing over differences that 
arose from the forcing down of an 
Egyptian aircraft carrying the four 
hijackers of the Italian cruise liner 
Achiile Lauro. But it *p**n»ii that 
Cairo was seeking a substantial 


gesture from Washington - possibly 
a US. agreement to go ahead with a 
meeting between American officials 
and a Janfanum-Falestinfan del- 
egation as a means towards 
opening direct Arab- Israeli 


Details, Page 4 


stand against the U.S. For Mr Mu- 
barak and his advisers the fact is 
that, whatever their disappoint- 
ment, reprisals would be counter- 
productive from Egypt’s standpoint 

In just one decade since termer 
President Anwar Sadat wrenched 
Egypt away from its close 
with the Eastern bloc, UA-Egyp- 
tian relations have mushroomed. 
Total U.S. assistance jumped from 
just S2L3m in the 1974 US. fiscal 
year to $2-3bn in 1985. 

Except for concessionary credits 
for grain purchases under the UjS. 
PL-480 programme, almost all 
funds are allocated as grants (mili- 
tary assistance was converted total- 
ly to grant aid this year), spread be- 
tween a multitude of programmes 
ranging from a new sewerage sys- 
tem in Cairo - the largest civil engi- 
neering project in the world - to 
assistance in family planning. 

There is no other potential source 
of funds of such magnitude that 
Egypt could possibly hope to draw 


on and stDl it is not enough. In the 
past year, Cairo has been seeking 
additional US. support to help cope 
with deteriorating economic cir- 
cumstances and, in particular, to 
help it to meet commitments on its 
military debt, which is in arrears. 

On the first of two visits to Wash- 
ington this year, Mr Mubarak re- 
quested an extra $865m to help 
Egypt fulfil its five-year develop- 
ment plan. He was allocated an 
additional $500m spread over fiscal 
years 1985 and 1986. 

Since 1974 Egypt has received 
$17.4bn in grants and soft loans, 
most of that coming in the years 
since the signing of the Camp David 
accords in 1978, following the Sadat 
visit to Jerusalem in 1677. 

The money has gone into moder- 
nising Egypt's armed forces, tack- 
ling a debilitated infrastructure and 
in helping to feed an Egyptian pop- 
ulation that has reached at least 
48m and is growing at a rate of 2.7 
per cent 


Egypt, from being a net exporter 
of agricultural products a little 
more than a decade ago, now im- 
ports 50 per cent of its food 
requirements. 

Food grain imports are in the or- 
der of 80 per cent to 70 per cent of 
Egyptfs needs. The UB. supplies 
more than a half of this under var- 
ious programmes ranging from Out- 
right gifts to commercial arrange- 
ments entered into by Egypt’s Min- 
istry of Supply. In calendar 1984 
Egypt’s wheat, flour and maize im- 
ports totalled almost 7m tonnes, 
3.8m of which came from the UA 

Egypt is America’s second largest 
export market in the Middle East 
after Saudi Arabia. In 1983 US. ex- 
ports totalled S24bn against im- 
ports of 5303m, mostly petroleum 
products. 

According to a Uf>. Embassy re- 
port, Sl.Sba of the S2.8bn exports to 
Egypt were funded by U.S. assis- 
tance disbursements. 

Of this, £714m was under the for- 
eign military sales programme; 
5270m from concessionary PL 480 
loans; $565m in grants in connec- 
tion with US. aid projects and 
$3 02m in grant balance-af-pay- 
ments support as Egypt acquired 
capital goods and bulk commodities 
such as com or coal under the Com- 
modity Import Programme (GP). 


Receiver 
appointed 
at Edgley 
Aircraft 


By Lynton McLain In London 

EDGLEY AIRCRAFT of the UK, 
manufacturer of the Optica obser- 
vation aircraft, has been placed in 
the hands of receivers at the re- 
quest of the company’s directors. 

The company makes the slow 
moving Optica aircraft, which has a 
glass bubble fuselage, for observa- 
tion duties usually carried out by 
more expensive helicopters. 

The future of the 270 staff at the 
Edgley Aircraft factory in former 
Royal Flying Corps hangars at Old 
Sarum, Salisbury, Wiltshire is like- 
ly to be decided today when Mr 
Christopher Barlow and Mr Martin 
Iredale, chartered accountants from 
the receivers, Cork Gully, decide on 
the short-term future of the 
company. 

“My objective is to find a buyer 
for the business and assets as a go- 
ing concern and, to this end, I am 
contacting interested parties as a 
matter of urgency," Mr Barlow said 
yesterday. 

Mr Barlow believes the Optica 
project can be viable. He would not 
discuss the background to the deci- 
sion by the directors of Edgley Air- 
craft to instruct Lloyds Bank, its 
bankers, to call in receivers. 

It is understood that undisclosed 
high development costs, the length 
of time the Optica has been under 
development - about 10 years - and 
concern about the ability of the 
company to sell the Optica, may- 
have combined to undermine the 
confidence of investors and bankers 
in the project 

"There are about 48 aircraft in 
various stages of manufacture and 
there are firm orders for 18 and 
potential orders of up to a further 
100 aircraft" Mr Barlow said. 

This compares with forecasts by 
Mr John Edgley, the chai r man and 
managing director and the designer 
of the Optica, that he expected 2,000 
Opticas to be sold in the next 10 
years to civil aircraft users alone. 

Edgley Aircraft announced in 
February, when the Optica gained 
its certificate of airworthiness from 
the Civil Aviation Authority, that it 
had equity capital of C3.047.850 
(S4.35m}. The main shareholders in- 
cluded some directors and a lmo st a 
dozen City of London institutions 
and investment trusts. 

The company's merchant bank, J. 
Henry Schroder Wagg, which help- 
ed win institutional support for the 
company, said last night that the 
company was now out of its hands. 
The bank made no farther com- 
ment 

Dream venture grounded, Page 7 


Independent UK miners 9 union 
likely to gain more support 


BY JOHN LLOYD. INDUSTRIAL EDITOR, IN LONDON 


BRITAIN'S newly-formed indepen- 
dent Union of Democratic Mine- 
workers, (UDM) a rival to the Na- 
tional Union of Mineworkers 
(NUM), yesterday scored three 
early successes. 

Daw Mill in Warwickshire, one of 
tiie country’s most productive pits, 
is to ballot on affiliating to it with 
certainty among its miners' officials 
of a yes vote. 

Mr Albert Wheeler, the National 
Coal Board's Nottinghamshire area 
director, said that foe board would 
only recognise the “duly elected' 
representatives" - which means foe 

In Durham, the breakaway Col- 
liery Trade and Allied Workers As- 
sociation, which claims some 1,800 
members, voted by a 98.2 per cent 
majority to affiliate to foe UDM - 
an expended result but with a higher 
than expected majority. 

In further developments: 

• The NCB announced the closure 
of St John Colliery in South Wales 
and is set to announce the closure 
of Bates and Horden pits in the 
north-east of England today. All 
three have been waiting for a final 
decision on negotiations on a re- 
vised colliery review procedure - 
the board’s decision to dose the pits 
seems to marie its intention to pre- 
empt any further such negotiations. 

• The Trades Union Congress 
(TUC) finance and general purposes 
committee, its “inner cabinet," de- 
cided yesterday to seek a meeting 
with foe full NUM executive, tode- 
terming whether the TUC might 


have a role in repairing the 
mineworkers’ disunity. 

• The three trustees of foe NUM, 
proposal by the NUM to take back 
charge of foe union’s finances, said 
they were prepared - subject to le- 
gal advice - to pursue a Elm ($l.4m) 
Haim against the three national 
leaders of the NUM, instituted by 
Mr Michael Arnold, foe court- 
appointed receiver of the union's 
funds. 

• In a separate case, the Court of 
Appeal reserved judgment on the 
appeals tty two Welsh miners serv- 
ing life sentences for the murder of 
a taxi driver during the pit strike 
Lord Lan e, the Lord Chief Justice, 
said the case raised difficult and im- 
portant issues and no immediate 
decision could be given. 

The EDM's stated intention to 
push its boundaries beyond those of 
Nottinghamshire and South Der- 
byshire has been boosted by foe de- 
cision yesterday of officials at Daw 
Mill to hold a ballot on November 4 
of foe 1,200 miners on affiliation to 
the new union. 

Mr Gus Johnstone, the branch 
delegate, said that the vast majority 
of miners wished to join foe UDM 
and that many hundred of miners 
in other Warwickshire pits would 
also join. He expected the UDM to 
be the majority union in Warwick- 
shire in three months time. 

If the ballot showed a yes vote, 
the pit would initially affiliate to 
the South Derbyshire section of the 
UDM, then set up a separate War- 
wickshire section. A ballot in the pit 
last month showed a 77 per cent 


majority in favour of such a move 
in principle. 

The South Derbyshire section be- 
gins independent pay *aUfg with the 
National Coal Board today. 

Mr Arthur Scargill, the NUM 
president, last night called Mr 
Wheeler’s intention to recognise on- 
ly foe UDM A "dear violation” of 
foe 1947 Nationalisation Act He 
said foe issue had been referred by 
the union to the industry’s national 
reference tribunal 

Mr Scargill said: This latest at- 
tack against our union by Ian 
MacGregor (foe . NBC ctyiirman) 
proves foe coal board's support for 
the breakaway, which has been 
created to smash effective trade un- 
ionism. It will not succeed." 

The TUCs decision to intervene 
in foe steadily worsening split ap- 
peared to gain cautious approval 
from Mr Midi McGahey, foe NUM 
vice-president and a member of the 
TUC "inner cabinet* 

Peter Riddell, Political Editor, in 
London writes; Mr David Steel, the 
Liberal Party leader, yesterday said 
he would be prepared to meet the 
UDM leaders. 

In a message to local Liberal par- 
ties in the East Midlands, he said 
he hoped that “the new union will 
develop a healthy relationship with 
all parties, and will not continue 
along foe damaging path of a 
single-mined association with just 
one party, which is backing the 
trade union movement into a corner 
with the Labour Party." 

Coal price rise, Page 9; Closure 
reviews, Page U 


BP to set up 
$6.5bn facility 


Continued from Page 1 
short-term securities in the Euro- 
markets and in the US. commercial 
paper market, rather than through 
direct borrowing from its bankers 
as in the past 

Such refinancing of credit has 
grown common in foe Euromarket 
this year, although not on the large 
scale envisaged by BP. 

Its proposal has presented its 
bankers with the invidious choice of 
either having to abandon their rela- 
tions with BP entirely or accept a 
steep fall in their earnings from do- 
ing business with the company. 

Therefore BP’S plan has not met 
with much enthusiasm so far, al- 
though foe consensus yesterday 
was that the deal would get done 
since few of the banks asked to bid 
will want to forgo the chance of do- 
ing future business with a customer 
of such am and status. 
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UK dictates extent of 
action against Pretoria 


Continued from Page 1 


month. Some names have already 
been canvassed, such as President 
Julius Nyerere of Tanzania, M Pi- 
erre Trudeau, the former Canadian 
Prime Minister, and Mr Malcolm 
Fraser, foe former Australian 
prime minister. But so far those 
names are no more than sugges- 
tions. 

Although foe South African Gov- 
ernment has yet to respond to foe 
proposal, a commentary on the 
state-controlled radio - which 
usually reflects officials thinking — 
was scathing. 

A critical point was reached at 
foe Commonwealth meeting on 
Sunday evening after Mr Rajiv 
Gandhi, foe Indian Prime Minister, 
and Mr Brian Mulroney, his Cana- 
dian opposite number, who were 
acting as negotiators for a larger 


group of countries, told Mrs Thatch- 
er that she risked a split in the 
Commonwealth 

In the end, foe British Prime 
Minister accepted what are gen- 
erally regarded as minimal, if sym- 
bolic, additional economic mea- 
sures, but only in return for a dec- 
laration that the Commonwealth 
would try to initiate a dialogue be- 
tween foe Pretoria Government 
and black community leaders “in 
the context of a suspension of 
violence on all sides." 

That particular paragraph was 
considered an essential feature of 
foe accord by Mrs Thatcher. I feel 
very strongly indeed that we should 
do all we can to help end the vio- 
lence in South Africa, because ne- 
gotiations are not likely to succeed 
in an atmosphere of violence." 


Elders offer rejected 


Continued from Page 1 

Allied, which is advised by S. G. 
Warburg, said 255p a share was “lu- 
dicrously inadequate" and would 
even deprive shareholders of their 
interim dividend. 

It complained that the ownership 
of DDL was not dear and that the of- 
fer was accompanied by a large 
number of conditions enabling El- 
ders’ to withdraw at wilL 

Sir Derrick Holden-Brown, chair- 
man of Allied, said foe offer was “a 
complete non-starter and smacks of 
failure. Mr Elliott has failed to put 
together a consortium and he has 
faded to get foe backing to make a 
bid that might succeed." 

Mr Elliott said some other un- 


named companies had wanted to 
join a consortium but Elders' had 
decided to proceed alone since the 
potential partners had not put any 
higher price on Allied’s assets. 

He said that, if Elders won, it 
would retain Allied’s brewing and 
wines and spirits divisions and sell 
its J. Lyons food interests as going 
concerns to specialist food 
companies. 

The British Government has yet 
to decide whether to refer foe bid to 
foe Monopolies Commission. Mr El- 
liotts said he saw no reason for a 
referral, since Elders would in- 
crease competition in the brewing 
industry. 


Craxi in 
talks on 


re-forming 

5-party 

coalition 


By James Buxton In Rome 

SIG BETHNO CRAXI last night 
held his first talks with Italian par- 
ty leaders in his attempt to form a 
new government, after receiving a 
mpnHatp to do so from President 
Francesco Cossiga. 

He is expected to try to recreate 
foe five-party coalition which col- 
lapsed test week because of inter- 
nal differences over the handling of 
the Achiile Lauro ship hijack affair. 
The Government fell because the 


Republican party, led by Sig Gio- 
> Minis- 


v armi Spadolini, foe Defence 
ter, pulled out of the coalition. 

He did so in protest at the release 
by Sig Craxi of Mohammad Abu 
Abbas, the Palestinian leader, 
claimed by the US. to have master- 
minded foe hjjack of the liner. Abu 
Abbas was on the aircraft firing 
foe hijackers out of Egypt which 
was forced down in Sidly by US. 
fighters. 

Sig Craxi said yesterday that foe 
political crisis he was trying to re- 
solve “could turn out not to be easy 
to solve.* It would be necessary, he 
said, to reach agreement between 
the political parties both on matters 
of foreign policy - the issue that 
sparked off his previous govern- 
ment’s fell - arid on internal affairs, 
including the economy. 

Nevertheless, the view of most 
observers in Rome is that foe crisis 
is a good deal less bleak than it ap- 
peared when Sig Craxi resigned 

For one thing, all foe five parties 
in foe outgoing coalition - the 
Cristian Democrats, Socialists, Re- 
publicans, Social Democrats and 
liberals - now favour foe recon- 
struction of Um? alliance. 

Mare important is the fact that 
Italy and the US. have now 
mended their relations which were 
seriously strained by foe Achiile 
Lauro affair, thanks to foe mission 
to Rome at foe weekend of Mr John 
Whitehead, foe CLS. Deputy Secre- 
tary of State, who took Sig Craxi a 
friendly personal letter from Presi- 
dent Ronald Reagan. 

The improvement in relations 
has been achieved without Sig 
Craxi having to give any ground, 
despite the unusually tough words 
he used about foe US. in his resig- 
nation speech last Thursday. This 
strengthened his position compared 
with that of Sig Spadolini. 

The Republican party is at pres- 
ent without allies among the other 
parties which made op the last gov- 
ernment It is, therefore, likely to 
come under increasing pressure to 
sink its differences with Sig Craxi 
and lend its support to a new 
coalition. 

Although Sig Spadolini has said 
he also favours the recreation of a 
five-party coalition, he knows that 
the Republicans' share of foe vote, 
although relatively awmii, is crucial 
to creating a stable administration. 

A four-party coalition without the 
Republicans would have a very nar- 
row parliamentary majority. 

The negotiations over the coming 
few days are, therefore, likely to be 
intense. They will also be interrupt- 
ed by Sig Craxfs visit to New York 
for President Reagan's meeting of 
foe leaders of major industrial pow- 
ers which takes place on Thursday. 

It was Sig Craxi’s threat not to at- 
tend this meeting that made the 
UJS. Government hurry to patch up 
its relations with Italy. 


Allied-Signal 
hit by oil 
unit disposal 


By Terry Dodsworth in New York 


ALLIED-SIGNAL, the US. aero- 
space and industrial products group 
formed by a large-scale merger ear- 
lier this year, announced a sharp 
tall in earnings in foe third quarter 
but said foe decline was due mainly 
to Allied’s divestment of a 50. par 
cent stake in Union Texas Petro- 
leum in July. 

The sale of the oil and gas subsid- 
iary holding was pert of a strategy 
which led to the agreement with 
Signal, a move which has created 
one of the 20 largest manufacturing 
groups in the US. The divestment 
brought in S1.4bn in cash, helping 
finance foe acquisition of Signal 
and reduce debt 

In the third quarter, however, on- 
ly 312m of Signal's earnings were 
included because the merger was 
completed towards the end of the 
quarter. In the meantime, the loss 
of earnings from Union Texas de- 
pressed group results by more than 
530m, or 29 cents a share, leading to 
a drop in net income to S95m, or 83 
cents, against 5128m, or 51.30, in 
the same period of last year. Sales 
amounted to SlUbn against S2.fibn 
in 1984. 

Mr Edward Hennessy, chairman, 
said the newly-amalgamated group 
was moving to increase per share 
earnings by stock repurchases and 
by a “significa n t streamlining of 
our businesses." 


THE LEX COLUMN /. 

No partners 
for Matilda 


The launch of Britain's first 
multi-billion pound leveraged take- 
over turned out to be a bit of an 
anti-climax. No household names 
have subcoribed to the offer and the 
terms are almost exactly as fore- 
shadowed in early September. 

If Elders expected that the addi- 
tion of 5p per share to its initial fig- 
ure of 250p would generate any en- 
thusiasm, it will have been 
disappointed. 

This is an unusual bid in every 
respect, and almost nothing can he 
taken for granted. For example, 
while the indentity of foe target is 
dear, foe identity of foe bidder is 
not The offer is being made in foe 
name of IXL, a specially-created ve- 
hicle in which Elders DCL b us an in- 
terest of just over 20 per cent The 
majority of IXL is held by foe con- 
sortium hanks which, are te nd fo g 
Elders so much money and foe bal- 
ance by companies friendly to the 
Elders cause. 

Elders wfli presumably argue 
that this structure is a mere techni- 
cality, since it can exercise call op- 
tions over foe equity in DCL, and a 
subsidiary of IXL, which it does not 
already own. That is not the point 
Yesterday’s statement left foe dear 
impression that Elders was making 
foe bid, which it is not and will not 
unless it exercises foe options. 

The purpose of this unusual 
strategem is to keep Allied-Lyuns 
off the Elders balance sheet until 
tiie debt accumulated in foe take- 
over has been paid down to a re- 
spectable level. - 

What Elders shareholders think 
of this is their own affair. But it is 
odd, to say the least for a company 
to acquire a company very much 
larger than itself and then treat the 
acquisition as an in- 

vestment on its balance sheet 

It is odder still for a bid to be 
made by & company of which the 
beneficial ownership is obscure. 
The matter of who owns IXL might 
almost have been overlooked if foe 
offer had been straightforward in 
most other respects. But as the 
UK’s first highly leveraged take- 
over, it will inevitably attract an un- 
usual amount of scrutiny. 

- Elders- is certain , to fail at this 
price and no doubt recognises the 
fact It is presumably hoping to 
sound out the Office of Fair Trading 
with a sighting shot and leave itself 
with more time to tempt in prospec- 
tive buyers of foe food division. 

Now that the consortium ap- 
proach has been abandoned. Elders 



lead. If the banks reafyi „ 
m aintain their margins, foeyi 
of course, rebel and refuse s 
der. But they* know perifccflfcl 


M 


will not be able to secure control of 
Allied without building tip a level of 
debt which would he unacceptable 
to shareholders of a UK company. 

The fact that Elders is not a UK 
company does not substantially al- 
ter the argument Even allowing for 
a reduction in debt through asset 
disposals and the release of equity 
in the tied estate, it is fair to con- 
clude that Elders' gearing will leave 
Allied - and its employees - with a 
more precarious existence. To justi- 
fy that risk, Elders needs-to supply 
more convincing management ar- 
guments than it has marshalled to 
date. 


would fail; for every 
willing to join, there must&fc 
three more who are prepare^ 
dercut their competitors, 
business from a valued cod 
The banks majrcompJafo 
is not playing the gama, 
can hardly blame the 
There seems so reason ~ 
wanting to retain thefcaaBf 
will - for BP to pay them a 
doing business that jt-ca if- 
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least take comfort in foe : 
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size credibility, low , 
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BP’s basking 


British Petroleum's announce- 
ment that it is to restructure S6J>bn 
of short-term credit lines will hard- 
ly add oil to the troubled waters of 

pflmmPTrial bunking. Not Ollty Will 

BP be able to borrow money at- 
much lower rates, with a possible 
saving at around 14 of a percentage 
point; it is also doing much of foe 
banks' job for them. Its own bank is 
leading foe deal and is asking 90 
commensal hanks to bid not just 
for tiie paper but also for foe fees 
they are willing to accept to under- 
write and distribute the notes. So 
BP is taking the concept of a tender 
panel one stage further than usual 

- banks now have to determine tiie 
fee income they are trilling to sacri- 
fice in order to maintain a relation- 
ship’ with sUch an important 6Eent 

- The commercial banks are under- 
standably upset. All those who went 
for "safe" fee income rather than 
lending margins after tiie debt cri- 
sis must now feel that there is no 
obvious business in which they can 
make money. They most also be 
worried that more corporate tree 1 
surers will now want to follow BPs 


The way Macy 
gins in the quarter to 
mayed many Wall Street i 
who found a 48 per cent 
income hard to swaF 
may not be aH that 
with Macy now that 
quarter deck-dearing' j* 
turns out to have been tbia _ 
to a $3Sbn buyout - which;; 
per share seems to value J 
self a long way above foe' 
basement — 

Indeed,- the offer 
all the marks of current Wait! 
fashion. It is pitched nearly^ 
cent above foe market, 
something like three times; 
value, and probably pushes^ 
price right up to the limits <jfT 
buyout models would reckon 
leverageabfe proposition. . ;■ ; - 
Assuming that Macy can 
self back to match its t 
suits of 1984 the gross interest! 
den on its proposed new 
might still soak up something 
three-quarters of cash flow. - 
With the inside information 
able to management the bidders : 
doubt httve in mind a Hst of • 


underperforming chain of 
the Midwest They must also have 4. v 
better idea than arty alternative 
der what recovery in earnings tofife* 
pect If 570 does not prove a tarodig; 
out blow, against all 
M icy's management will 
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Research m Environment 



100,000 sq ft of laboratory, office, 
and related accommodation set 
in over 320 acres of attractive 
agricultural land, just north of Oxfoi 


For Sale Freehold. 

For further information please contact the Sole Agentscl 
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Mack to cut Allentown 
output with new plant 


BY PAUL BETTS IN PARIS 

MACK TRUCKS, the U.S. heavy- 
duty-truck maker, which is 40.6 per 
cent owned by Renault; plans to 
close its manufacturing facility at 
Allentown, Pennsylvania, and re- 
place it with a plant, to be complet- 
ed by the middle of 1987. 

The effect will be a reduction in 
capacity at Allentown from about 
100 trucks a day at the present 
plant - built in 1926 - to 70 trucks a 
day. The company believes it will be 
able to save S80m a year before 
taxes with the new facility. 

The restructuring and invest- 
ment plan led to a S70m pre-tax pro- 
vision in Mack’s third-quarter ac- 
counts, which showed a consolidat- 
ed net loss of $643m compared with 
net earnings of $24m in the same 
period the year before. 


Apart from the Allento w n facili- 
ty, which is at present producing 
only 52 trucks a day because, of the 
recession in the US. lorry market. 
Mack has another plant in Pennsyl- 
vania and another In Cfennd w 

Renault is con tinuing to b priV on 
its relationship with Mat-v to dev- 
elop products for the U.S. market 
The French state-owned truck mak- 
er is marketing its new FR -1 coach 
in the U.S. through Mack, with the 
Midliner range of medium-sized 
trucks. 

The French group's Renault RVI 
division is still losing money but at 
a lower rate than last year. First- 
half losses at RVI totalled about' 
FFr 800m (599m) c o mpared .with 


FFr 1 . 2 bn in the first half of 1984. 
The group is expecting to lose about 
tbe same amount in the second 

half 

Separately, the Peugeot-Talbot 
division of the private Peugeot car 
group said it envisaged reducing 
9,000 jobs over the next three years 
to improve productivity. That would 
bring down the division’s total 
workforce to about 614)00 people in 
three years’ time. 

M Jacques Calvet, chairman of 
Peugeot, said recently that the' 
group, including the Citroen car di- 
vision, would shed about 20,000 jobs 
this year and would have to contin- 
ue making workforce cuts averag- 
ing 3 to 4 per cent a year in coming 
years. 


Probe ordered 
into AEG 
share deals 

By John Davies In Frankfurt 

THE FRANKFURT Stock Ex- 
change is looking into suggestions 
that there may have been Insider 
trading” of shares in AEG, the elec- 
trical concern, before the announce- 
ment that Daimler-Benz was seek- 
ing a majority stake. 

The stock exchange said yester- 
day that a committee would make 
preliminary inquiries and; if there 
appeared to be grounds for suspi- 
cion, it would investigate the indi- 
viduals concerned and seek access 
to their records. . 

Tbe AEG share price rose sharp- 
ly before trading in the share was 
suspended on Friday, October 1L 
Details of. Daimler-Benz's plans 
i were disclosed on the following 
Monday. 

The suggestion that there may 
have been insider trading was 
made by the Association for foe 
Protection of Shareholders, a group 
which acts in the Interests of pri- 
vate stock market investors, in a 
letter to the Frankfurt CTftlisngp, jf 
asked for an investigation' extend- 
ing back to May. 

Herr Edzard Reuter, Daimler- 
Benz's finance chief, has stressed 
that Daimler bought no AEG shares 
on foe stock market Nor had banks 
connected with Daimler or AEG 
been involved in such transactions, 
he said. 

Daimler has acquired a 24.8 per 
cent stake in AEG by subscribing to 
an increase in AEG's capital and 
has offered to buy further equity at 
DM 170 (SOS) a share. 

Tbe consortium of bank sharehol- 
ders in AEG has indicated that it 
will sell enough shares to give 
Daimler a majority, if foe takeover 
is approved by foe Federal Cartel 
Offire in West Berlin. - 
Just before its stock market trad- 
ing was suspended on October 11, 
AEG's shares were being quoted at 
DM 181. At the beginning of this 
year, AEG was changing hands eft 
just over DM 100 but has risen sub- 
stantially in the last few months. 

In West Germany, insider trading 
is a delicate area covered by a code 
of practice - not a legal .statute. In- 
sider trading is defined narrowly. 


OX mandates 
$200m facility 

CTT FINANCIAL, a finance compa- 
ny which is a subsidiary of Manu- 
facturers Hanover, has mandated 
Morgan Stanley' to arrange a $200m 
facility under which the borrower 
wil! be able to back ILS. commercial 
paper arid issue Euronotes through 
a tender panel. 

The five-year credit has a facility 
and front-end fees of 10 baas points 
each, a utilisation fee of 10 basis 

points if the credit is more foan half 
drawn and a margin of 1 1'k basis 
points over London interbank 
offered rates. 


Falling oil price hits 
Amoco at 9 months 


BY OUR NEW YORK STAFF 

AMOCO, one of the biggest and 
most profitable U.S. oil groups, yes- 
terday reported an 18 per cent drop 
in third-quarter net income to 
S490m, mainly because of the im- 
pact of falling oil prices and foreign 
exchange losses. 

Mr Richard Morrow, Amoco's 
chief executive, said* the downturn 
was partially offset by improved re- 
sults from downstream (r efining 
and marketing) operations which 
were helped by strong margins on 
petrol sales for most of foe quarter. 

Tbe group's domestic exploration 
and production operations earned 
5218m in the latest three months, 
down from S280m a year ago. For- 
eign exploration and production op- 
erations earned 5135m in the third 
quarter, about SlOlm less the 
corresponding figure a year ago. 
The group's worldwj de refining and 
marketing operations earned S 102 ni 
in tbe third quarter, compared with 
S65m last year. 

Amoco earned SL87 a share in 
the- latest three months against 
5204 a share last year. For the nine 
months earnings fell 9 per cent to 
$L56bn or $5.91 a share. 

Occidental Petroleum was able to 
report a 150 per cent jump in third- 
quarter net income to $361.7m after 


taking a S243m after-tax gain on foe 
sale of half its Colombian opera- 
tions to foe Royal Dutch/SheD 
group. 

Dr Armand Hammer, foe 87- 
yearold chairman of Occidental, 
says that while the reduction in 
crude oil prices continues to have 
an effect on the industry overall, he 
was particularly pleased that the 
group had been able to report sig- 
nificant improvement for the quar- 
ter and the year to date. 

The group's oil and gas earnings 
for tbe latest three months, which 
were boosted by the Royal Dutch/ 
Shell disposal, rose from 5195.6m to 
$32 8 .2m Tbe group's chemical oper- 
ations Increased their third-quarter 
profits from 516.1m to $2L3m and 
agribusiness earnings jumped from 
52 . 0 m to 527.8m. Tbe coal business 
moved from a 51 .1m loss last year 
to a $15.6m profit in the latest three 
months. 

Occidental's nine-month net in- 
come Js up by 67 per cent , 

Ashland Oil earned $46m in its 
fourth quarter, compared witha net 
loss of 5241m in the final quarter of 
1984. For the year tbe group earned 
5147m or 54.12 a share, compared 
vrith a loss of 5172m or 57.40 in 
fiscal 1984. 


Pirelli shows $39.4m 
profit at six months 


BY ALAN FRIEDMAN IN MILAN 

PIRELLI. Italy’s leading tyre and 
cables group, yesterday announced 
an aggregate net profit of S39.4m in 
the first six months of this year; 
higher than the $37m expected by 
analysts and contrasting with 
5323m in tbe first half of 1984. 

The profit was struck on S1.7bn of 
first-half turnover from operating 
companies in 16 countries. For the 
whole of last year, Pirelli’s aggre- 
gate net profit was 5722m on S3.5bn 
of turnover. 

Sig Jacopo VittoreUi, managing 
director of the Pirelli SpA holding 
company, which controls 46 per 
cent of group subsidiaries, also re- 
vealed that Pirelli had paid FFr 
10m (S12m) to acquire a 15 per cent 
stake in Velec, a French electronic 


components business operating in 
optoelectronics. This acquisition 
fits in with Pirelli's strategy of sup- 
plementing its cables business (43 
per cent of group turnover) with ap- 
plied systems in data transmission. 
Other recent share acquisitions by 
Pirelli in this sector include David 
Systems and Iitel in the U-S. and 
Focom Systems in tbe UK. 

Pirelli's aggregate turnover of 
$1.7bn in foe first half was down 
slightly on the first half of 1984. 

In Italy, the Industrie Pirelli op- 
erating subsidiary, which accounts 
for 30 per cent of group turnover, is 
expected this year to better its 
L14bn (57 Am) net profit of 1984. 


Bouygues nets $17m 


BY DAVID MARSH IN PARIS 

BOUYGUES, foe French construct- 
ion group, has announced a 5.8 per 
cent increase in first-half group net 
profits to FFr 138.4m ($17J2ni), com- 
pared with FFr ISOJhn in the first 
six months of 1984.- 
Depredation charges for the first 
half rose 8 . per cent to FFr 217m. 

The company said group turnover 
for foe whole year would rise about 
4 per cent from 1984 to FFr 25.7bn 1 
with net profits also rising above 


last year’s level of FFr 452m for the 
overall group. 

Last year, group net profits rose 
by 34 per cent, with foe proportion 
attributable to the parent company 
increasing 21 per cent The likeli- 
hood of slower profits growth in 
coming years has spurred Bouy- 
gues to decide a number of diversi- 
fication moves out of foe troubled 
construction sector. 



M Jean Riboud 


Former oil 
group 
chief dies 

By Oar Paris Staff 

M JEAN RIBOUD, who stepped 
down only a few weeks ago from 
foe chairmanship of Schhuhberger, 
the Franco- Ameri can oil services 
and electronics group, died yester- 
day of cancer at foe age of 65. 

A close friend and industrial af- 
fairs adviser to President Francois 
Mitterrand, M Riboud was one of 
the few Frenchmen ever to have 
worked his way to the top of a big 
multinatio nal company based in the 
US. During his 20 years at the head 
of Schhimberger - which earned 
5724m on sales of $4JHfbn last year 
- he is credited with having built it 
up into an expertly managed com- 
pany that achieved world leader- 
ship in its field. He diversified 
Schlumberger away from its base 
in oil services by taking - over 
Fairchild' the f!*»iiform«m semicon- 
ductor pioneer. 

Bom into a Roman Catholic 
Lyons banking family, M Riboud al- 
ways regarded himself politically as 
left-wing. He was close enough to M 
Mitterrand to be considered a 
strong candidate for foe post of In- 
dustry Minister when M Jean- 
Pi erre Cbevenement resigned in 
1983. The following year he was 
tipped as a contender to succeed M 
Pierre Mauroy as Prime Minister. 

Always discreet 'and even a secre- 
tive man, M Riboud survived depor- 
tation to Buchezrwiald . during the 
Second World War for his activities 
in the French Resistance. During 
his long -business career on both 
sides of the Atlantic, he also found 
tiie time to pursue intellectual and 
artistic interests. 

Union Carbide 
polyethylene 
unit to be sold 

By Bernard Simon In Toronto 

UNION GARBIDE of the U^. is to 
terminate production of polyethy- 
lene in Canada as part of previously 
announced plans to improve its fi- 
nancial performance. 

The company’s 75 per cent-cwned 
Canadian subsidiary said yesterday 
that it was looking for a buyer for 
its 195,000 tons-a-year plant at Sar- 
nia, Ontario, foe centre of Canada’s 
petrochemical industry. 

Another plant in Montreal, leased 
to the state-owned petrochemical 
company Petzomont, is unaffected. 

The decision reflects the high 
cost of domestic feedstocks and low 
petrochemical prices. Total Canadi- 
an polyethylene capacity is about 
1 . 2 m tons a year, but demand is 
running at only about half that lev- 
el. The Sarnia plant is operating at 
about three quarters of capacity 
and the company has suffered “se- 
vere" losses from its polyethylene 
business for foe past four years. , 

Union Carbide Gwnaifa hag faikfm 
a CS96m (U.SJS70m) write-off in the 
third quarter, representing part of 
its polyethylene assets and further 
operating losses until the Sarnia 
plant is sold. The company posted a 
loss of CS102.7m after this charge 
on sales of CS474J5m in the nine 
months to September 30. 

Mr Norman Kissick, Union Car 
bide Canada's chairman, the 
large write-off should put the com- 
pany in tbe black. 


Revival in de 

BY MAGGIE URRY IN LONDON 


li 


and for Canadian paper 


THE EURODOLLAR bond market 
was overshadowed .yesterday by ac- 
tivity in the Canadian dollar sector. 
Two new issues w^e launched, fol- 
lowing three last week. 

Yesterday’s borrowers were Bank : 
of Montreal. with;* CS75m seven- 
year deal- led by ;lfmon Bank of 
Switzerland (Securities) and Mon- 
treal Trustee, with a.C350m five- 
year (teailed by'Orion Royal Bank: 
New issue xpaaagers say there has 
been a revival of -dema&d for Cana- 
dian dollar .paper ‘among retail in- 
vestors In Eurppto. 

Bank of Moiitreal is paying a.lfftt 
per cent coupon with a par issue 
price. Montreal Trustco is offering 
a higher margin over Canadian 
Government bond yields with an 11 
per cent coupon and a 100 % issue 
price. Both are nan-callable and pay 
fees of 1 % per cent 
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In foe Eurodollar market inves- 
tors are stQl suffering a lack of di- 
rection. However, traders reported 
demand for recent issues by such 
vrell-iiked names as Sweden and 
J.P. Morgan. 

Credit . Suisse first Boston 
launched a 5125m floater for MCorp 
Financial, a Texas-based banking 
and financial services group. The 
12 -year bonds will pay interest 
semi-annually at ft per cent above 
six-month London interbank of- 
fered rate, with the rate refixed 
monthly. There is also protection 


against a downward-sloping yield 
curve. Fees totalled 85 basis points 
and the bonds, which are Don-cal- 
lable for three years, were trading 
around the 40-basis-point selling 
concession. 

The D-Mark Eurobond market is 
also quiet, with dealers seeing 
neither buying interest or selling 
pressure. Asfinag, the . Austrian 
road-fi n a n c i n g body, launched a 
DM 200m 10-year deal led by Dres- 
dner Bank. This has a 6 % per cent 
coupon and par issue price.. The 
bonds were trading around 98%, in- 
side the 2 K per cent fees. 

Tbe same borrower saw its SwFr 
150m 12-year deal start official trad- 
ing at a disappointing level, closing 
at 9814 compared with the par Issue 
price. Tbe coupon is 5U.per cent 
The Swiss franc foreign bond mar- 


ket is feeling the weight of new is- 
sues and prices fell by 'k point on 
average. 

The French franc market has the 
benefit of an informal new issue 
ca l e n d a r and the latest issue for 
Banque Frangaise du Commerce 
Exterieur met a good trading re- 
sponse around the 100V4 issue price. 
The FFr 500m five-year issue has a 
10 % per cent coupon, lower than 
other recent issues. Lead manager 
is Soctete Generate. 

• Chemical-. Bank International 
has appoint e d Mr Paul Walsh as ex- 
ecutive director in charge of sales 
and trading. He comes from Hill 
Samuel and brings with him Mr 
John Campbell and Mr Tony 
Marshall. 

International bond service. 
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Sears profits slip after 
insurance unit setback 


BY WILLIAM HALL IN NEW YOI 

SEARS. ROEBUCK, foe biggest 
US. retail group, yesterday report- 
ed an 18.6 per cent drop in third- 
quarter net income to S2622m, pri- 
marily because of a sharp downturn 
in the profits of its Allstate 
insurance group. 

Allstate, which was established 
by Sears in 1931, suffered a 39 per 
cent slide in third-quarter income to 
5128.9m, partly because of tbe effect 
on claims levels of hurricanes 
Gloria and Elena, which cost the 
company 533m after tax. In addi- 
tion, foe comparable 1984 figures 
for Allstate were boosted by a 
one-time $60m tax credit 

Sears, which boasts that three 
out of every four U.S. adults shop in 
its stores at least once a year, re- 
ported that the profits of its mer- 
chandise group, which accounts for 
close to two thirds of its $40bn a 
year revenues, rose just S3.1m to 
S166Jm in foe latest three months. 

Mr Edward Telling, Sears' chair- 
man, said the results “reflected a 


deceleration in the growth of per- 
sonal income and soft economic 
conditions in a highly competitive 
marketplace." 

He noted that foe beginning of 
Sears’ 100th anniversary celebra- 
tion next month "is a decided plus 
as we enter the all-important 
Christmas season." Tbe retailing 
giant was introducing a number of 
products in the coming months that 
would focus attention on its innova- 
tion and "traditional stengths of 
value, quality and selection.” 

Revenues of the Sears merchan- 
dise group in the third quarter rose 
from S6.46bn a year ago to 5620bn 
in the latest three months. For the 
first nine months of 1985 Sears 
merchandise's operating profits 
were 17 per cent down at 53812m 
on revenues marginally ahead at 
S18.37bn. 

Sears' recent expansion into 
areas outside its traditional retail- 
ing base still show little sign of 
earning the sort of returns which 


would make its management hap- 
py. The Dean Witter financial ser- 
vices group reported a third-quarter 
loss of S7m, compared with a loss of 
575m a year ago. The latesL results 
include a 52.1m loss related to the 
introduction of the Discover credit 
card. 

For the first nine months of 1985 
Dean Witter had net income of 
S9.3m which compares with a loss 
of S28.8m a year ago. Revenues to- 
talled S2bn. up from S1.83bn in the 
first nine months of 1984. 

Sears' Coldwell Banker property 
group produced income of S24.7m 
compared with S4.6m a year ago but 
tbe figures are inflated by the sale 
of a shopping centre. Sears World 
trade lost 533m against S7m a year 
ago. 

For the first nine months of 1985 
Sears. Roebuck's net income is 16 
per cent down at 5751m and reve- 
nues are 4 per cent ahead at 
S28.65bn. The group earned 71 cents 
a share in the latest three months. 


Benefit of falling dollar slow to 
affect pharmaceutical groups 

BY TERRY BYLAND IN NEW YORK 


PHARMACEUTICAL stocks eased 
on Wall Street after two big compa- 
nies reported that tbe fall in the 
U.S. dollar has not yet helped to im- 
prove results from overseas opera- 
tions. Unfavourable exchange rate 
fluctuations took S 21 m off sales at 
Bristol-Myers in the third quarter, 
while currency translation had a 
"negative impact" of 515m on inter- 
national sales of Smithkline Beck- 
man in the same period 
At Bristol-Myers, which takes 
nearly a third of sales and profits 
from outside the U.S-, net earnings 
increased by 12 per cent to a record 
5149.9m, or SLOT a share, said Mr 
Richard Gelb, chairruam -Sales, also 
a record, jumped by '10 per cent at 


S12bn, with international sales up 8 
per cent and domestic sales 11 per 
cent higher. 

For the nine months, the group 
has pushed earnings ahead by 13 
per cent to 5400.5m, or 52.91 a 
share, while sales of S33bn show a 
5 per cent increase. 

In fiscal 1984, Bristol earned 
5472.4m, or $3.45 a share, on sales of 
$42bn. Wall Street hopes to see 
earnings rise to nearly 54 a share 
this year, helped by the group’s in- 
troduction of new drugs. 

At Smithkline, net earnings im- 
proved from 5129m to' SISLom in 
foe third quarter, with share earn- 
ings 5 .6 per cent up at 51.69. Sales 


gained 93 per cent to S820.7m. The 
company expects foreign exchange 
factors to be favourable in the final 
quarter if the dollar remains at its 
present leveL 

For the nine months, earnings 
are a mere S1.8m up at S3842in, or 
S4 39 a share, on sales of S2Abn 
against S 22 bn. 

Fiscal 1984 brought net earnings 
of 55003m, or 56.19 a share, at 
Smi thklin e on sales of S2.9bn. 

Market shares of Tagamet and 
Dyazide, Smithkline's two best sell- 
ing drugs, maintained market 
shares in the ulcer and blood pres- 
sure markets, in tbe face of increas- 
ing competition. 


Beatrice 
rejects 
$4.9bn 
buyout bid 

By Terry Dodsworfo in New York 

BEATRICE, the U.S. food and con- 
sumer products conglomerate, with 
goods ranging from fruit juice lo 
cosmetics, has rejected a $4.9Ibn 
takeover bid, calling the proposal 
"inadequate and not in the best in- 
terests oT the Beatrice 
shareholders.” 

Despite the rejection, the tone of 
the board's remarks left Wall Street 
convinced that the company was in- 
viting a higher bid from Kohl berg 
Kravis Roberts (KKR), the invest- 
ment group mounting the S45- 
a-share offer. 

In early trading yesterday, the 
shares fell back a little but even 
after a decline of SH in extremely 
heavy volume, the price remained 
above foe offer at S45 3 *. 

There is no indication so far of an 
alternative offer coming from an 
outside source. 

KKR, a New York group which 
specialises in leveraged buyouts - 
deals in which funds borrowed for 
an acquisition are secured on foe 
assets of the target company - is be- 
lieved to be working with Mr Do- 
nald Kelly', the former chairman of 
Esmark, another former food con- 
glomerate, on the Beatrice buyout 

Rio Tinto to 
expand mine 

RIO TINTO- ZINC Corporation's 49 
per cent-owned Rio Tinto Minera is 
to embark on a Pta 6 bn (5373m) ex- 
pansion of its precious metal opera- 
tions at foe Minas de Riotinto mine 
in Huelva Province, southern 
Spain. 

The expansion, which will double 
the annual treatment rate of gossan 
(oxidised) ores to 5m tonnes, will al- 
low gold production to be main- 
tained in the face of falling ore 
grades and will almost double 
output of silver. 
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• America. More than two hundred years old and still waiting for many 
j ) peaplcto claim their share of it. For themselves and for the future of 
•V’ :; theh teiilies. hnagme one of the most beautiful landscapes in the 
wcaM and what it could mean to have part of it for your own. 


W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on' easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Macazine. The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acre Foxbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fi shing , riding, 
hiking and boating. Withfine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


Obtain the Property Report required by Federal law and 
read ii before signing anything. No Federal agency hw 

Judged ihemems or value, it any. ollhis property. 
Equal Credit and Housing Opportunity 


valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 

of Denver, just east of US Route 160 the 

Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 


Five or more 
acres of this land 
can be yours. 
Easy credit 
terms available. 


For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and 
mail coupon coday. 
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Americas Fastest 
Growing Companies 

Haw A New Option... 

So Do You. 


Many of America's fastest growing compa- 
nies are on NASDAQ. 

They're the ones leac&ig the high 
technology revolution, making discoveries in 
fiber optics and robotics, setting the pace in 
telecoiTvnunications and health services, 
breatfwig new fife into industries from air- 
lines to apparel. 

Now the NASDAQ-100 Option has 
begun trading. 


So, as an investw, trade’, risk man- 
ager or arbitrager, you have a new way to 
participate in the world's fastest growing 
market, where annud trading volume is 
headed to a record 20 billion shares. 

That's not ail. You have the real one. 

The NASDAQ-100™ Option is the griy 
index option developed by the National 
Association of Securities Dealers, Inc., the 
NASDAQ people, it's based on the NASDAQ- 
100,™ NASD's own ca pitalization weighted 
index of 100 of the largest NASDAQ stocks 
—and tracks NASDAQ as no other index 
option. 

The NASDAQ-HHT Option 
The Rea! One 

NASD 

The National Association of 
Securities Dealers, Inc. 


Of courae, index options involve risks and may not be for everyone. Market movements may result in loss of al or part of 
the premium paid. For further inform a tion about the characteristics and risks of standanfized options, ask your broker or the 
NASD for an Max options (Ssdosura document 

NASDAQ is the registered trademark of the National Association of Secuities Dealers, Inc. 
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- ■’ ^NOTICE OF REDEMPTION 

U.S. $75,000, 000 

Midland International Financial Services B.V. 

f Incorporated, with limited liability In the Netherlands) 

8%% Guaranteed Bonds 1986 

Guaranteed on a subordinated basis as to payment of principal and interest by 

ySSfcv 


Midland Bank pic 

(Incorporated with limited liability in England) 


Deed dated 1st December, 1976 and Condition 6 (c) of the Bonds, 
Midland lntcmadons) Financial Services B.V. has elected to redeem 
on 2nd December, 1985 all of the outstanding Bonds at their pr in c ip al 
amount. 

On 2nd December, 1985, the date fixed for redemption, there win 
become due and payable on the Bonds the principal amount thereof 
together with interest accrued to the date fixed for redemption. 
Payment of the redemption price on the Bonds will be made on or after 
2nd December. 1985 at the principal office of European American 
Bank & Trust Company, 10 Hanover Square, New York, NY 10005. or 
at the specified offices of the other Paying Agents upon presentation 
and surrender for redemption of (be Bonds together with all coupons 
appertaining thereto maturing after the date fixed for redemption. 

The coupons maturing on 2nd December. 1985 should be 
presented for payment in the usual manner. On and after 2nd 
December, 1985 interest on the Bonds will cease to accrue and 
unmatured coupons shall become void. 

Doled 22nd October, J985. 
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Singapore 
property 
still in 
decline 

By Chris SherwoU in Singapore 

THE PRESENT decline in 
Singapore's commercial pro- 
perty market Is not likely to 
bottom out before 1987, 
according to local estate 
agents and properly develop- 
ers, and remains a key factor 
behind the island state's 
currently depressed economic 
condition. 

Figures to be published 
shortly by one agent, 
Cbesteitons Un Oh, point to 
an excess supply in all the 
major sectors of the com- 
mercial market— office, retail, 
industrial, warehousing and 
hotels— right through to 1988 
and beyond, with peaks in 
1986 and 1987. 

Other agents agree with 
thin assessment and say prices 
and rents, which have fallen 
further in 1985 after sliding 
in 1984, look set to continue 
weakening. Office occupancy 
rates have fallen from 93 per 
cent in 1982 to 83 per cent 
this year, and are projected 
to slip to 75 per cent in 1987. 

The trend has been one of 
several domestic factors con- 
tributing to the dramatic 
economic slowdown now en- 
gulfing Singapore. After 6-2 
per cent growth in gross 
domestic product for 198 4, It 
expects zero or negative 
growth in 1985— the worst in 
20 years. Some building pro- 
jects have been halted, most 
have slowed down, and new 
projects are a rarity. 

S ignificantly , government 
agencies have caused the 
oversnpply of office space as 
much as private developers. 
Daring 1985 and 1986, at least 
seven new government office 
b uildin gs will be completed 
in Singapore, constituting 
almost one-third of the addi- 
tional supply of office space 
Mwiing on the market. 

Although the Government 
has acted to prevent at least 
one other such bui ld i n g going 
up — for the Ministry of 
Labour— the others have gone 
ahead and the marketing of 
newly completed buildings is 
faring pooriy. In one ease, 
the Singapore Labour Found- 
ation is said to have sought 
the Government’s help In 
fflllng half of a two-tower 
complex. 

The outlook in r etailin g is 
just as bad because of the 
stagnation in tourist arrivals, 
a major source of retail 
demand. The trend is not 
helped by the strength of the 
Singapore dollar. MaiKetMg'W 
retail Space in the massive 
Tu fflftim Square and Raffles 
City complexesC due to open 
next year, is certain to prif e 
difficult. 

On the other hand, hotels 
facing record low occupancy 
levels in 1985 are acting to 
counter the problem of room 
oversnpply. Rates are being 
discounted heavily, making 
Singapore more attractive 
once again as a regional desti- 
nation for tour operators, and 
two hotels have actually 
lowered their published rates, 
an unusual occurrence. A 
third plans to shot several 
floors. 

Over the past year the 
Government has sought to 
ameliorate some of the diffi- 
culties facing private devel- 
opers. It has allowed a 35 per 
cent extension of time for 
completion of Urban Redevel- 
opment Authority (URA) 
projects, a three-year mora- 
torium on repayments of land 
premiums due to the URA, a 
20-point cut (to 50 per cent) 
in the charge levied on the 
enhanced value of develop- 
ment land, and a rebate for 
-8 months in property taxes. 

...In addition, the Government 
has committed the URA to no 
further land sales for a least 
two more years, which should 
mean that five years will pass 
from the last sale in 1982. It 
has also formed a special 
consultative committee under 
the Ministry of Finance, with 
representatives from both the 
private sector and the Govern- 
ment 
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Tokyo membership seen 
for six foreign brokers 




BY YOKO SHIBATA M TOKYO 

MR JOHN PHELAN, chairman 
of the New York Stock 
Exchange, said yesterday he was 
confident that the Tokyo Stock * 
Exchange would grant member- 
ship to as many as five or six 
foreign securities houses as part 
of its planned expansion of 
seats to 93 from the current 83. 

These would be the first non- 
i Japanese brokers to become 
members ofthe Tokyo exchange. 

Mr Phelan was speaking in 
Tokyo during a five-day visit to 
discuss the further opening of 
the TSE to foreign securities 
bouses and to promote round- 
the-clock trading of world-scale 
stocks. 

The TSE decided in Septem- 
ber to expand its membership 
by ten seats, and set the mem- 
bership fee for each at Yl-lbn 
(55.1m), paving the way for 
foreign participation. 

The exchange yesterday be- 
gan to accept applications. 
Eight Japanese houses and ten 
from abroad have expressed 
their intention to apply for 


membership. Among the latter 
are understood to be six U& 
brokers — Merrill Lynch. 

• Smith Barney, Salomon 
Brothers, Goldman Sachs. Mor- 
gan Stanley and First Boston-- 
with the remaining four, aU 
from Britain, being Vickers da 
Costa, Jardine Fleming, S. G. 
Warburg, and W. L Carr and 
Sons. A decision by the TSE 
is due next month. .. , 

Mr Phelan did not disclose 
on what information his con- 
fidence was based, saying (Jr. 
“I am known as an optimistic 

person.” , _ . 

He is a keen advocate of 
24-hour trading, and stressed 
the need for co-operation among 
the stock exchanges in London, 
Tokyo and New York in view 
of the trend towards integration 
of world financial markets. He 
said the recent decision to 
extend trading hours by open- 
ing the NYSE 30 minutes earlier 
each day was a signal to domes- 
tic U.S. investors as well as 
markets in London and other 


Improvement at Japanese 
supermarket chains 


BY OUR TOKYO STAFF 
JAPAN'S six leading super- 
market have achieved 

substantial profit improvements 
in the half-year to August, 
despite a slowing in sales 
growth. 

The advance was attributed 
to efficiency measures which 
succeeded in reducing inven- 
tories, thus curbing operating 
costs. These have included com- 
puterised point-of-sale means of 
monitoring demand, allowing 
Individual outlets to carry a far 
lower level of stocks. 

Apart from Dai’ei, the largest; 
the groups all expect these 
streamlining measures to pro- 
duce record profits in the 
current full year 

Sales of the six rose by 4.6 


per cent overall to Y2,344im 
(810.9bn) with a strong per- 
formance In clothing sales 
largely offset by a decline in 
food turnover. 

Despite their modest growth 
in sales, both Ito-Yokado and 
Seiyu managed to report a 
double-digit rise In profits, 
thanks largely to the introduc- 
tion of more efficient manage- 
ment systems. Ito Yokado 
reduced inventories by using 
point of sales computer data 
to monitor demand, while 
Seiyu — which was in the red 
the previous year — swung 
back into profits by cutting 
inventories by 10 per cent 
using its total quality control 
system. 


Dai’ei 

Ito-Yokado 

Seiyu 

kneo 

Nichii 
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JAPANESE SUPERMARKET CHAINS 

Parent company results, half-year to August (Ybn) 

Sales Pre-tax profits Net profits 

6*433 (+7 831 (+9.T%) 3SI (+7.4* 
467.92 (+53%) 21.49 (+213%) 1009 (+183* 

36832 <-KL4%> HI (+25L4%) 1J4 f«MM| 

36403 (+3A%1 5J7 <19 A +M 2 I 

280.87 (+13% i 609 (+13-2%) 33 (+1ZM 

199.16 (+20%) 4.71 (+33%) 3M (+9.4$ 


66433 (+741%) 
467.92 (+S3%) 
36832 t+3.4%) 
36403 (+33%) 
21037 (+13%) 
199.16 (+08%) 


801 (+7-1%) 
2149 (+210%) 
3.88 (+25.6%) 
8J7 (+43%) 
609 (+130%) 
4.71 (+33%) 


European centres that 
era has arrived. - 

Because of . JapMV/ijSikw- 
graphical position In 
international time zofce*, 'aigss:.- 
floor markets would . 

developed among the Jap*a»tap “ 
London, and New. 
exc hang ee in five to 10 
he said. ‘“What all three ~tf MS 
have to work out is benS*?*' 
clearance and settlement soth » m 
it does not matter where+tsMV^ r 
stocks are traded.'* / 

In July the TSE, In rep&||^- 
a query trom the Securities: 
Exchange Commission , qfi? 

U.S., said It was 
take measures to promote 
hour trading, at least 
time being; It gave -«;i 
reason the likely increase J*?:. 
transactions outside tireatodt^T.. 
market resulting in wllapW’Oisv;, 

the TSE’s market concent! 

rules, under .which all x«bs^ 
member companies axe xequSie&^ 
to bring all order* fiat Htf 
stocks to (he market. M:— 

! Bell to issue - 
A$200m notes £ 
and shares 

I By Our ftim. dd SMt 

BELL GROUP of Perth 
yesterday it intended fa ' 

A$200m (U-S3l4l.U0) 
a convertible note .isr 
share placing, in an . 
ment which is exf ~ 
return to Mr Robert 
Court and his 
majority control over 
investment vehicles ■ ..- 

The company announce 4 " 
posals to place A$50m of 
at current market price 
institutions in Eu— 
issue A$150m in 
notes, the latter to be quro 
Luxembourg. Half ot- 
issue would be subscribe' * 

Mr Holmes k Court, . 

chairman. 

Coopers and Lybrand, 

Group auditors, said that 
result Mr Holmes 4 
would hold a further 7J.. 
per cent of the company 
gether with mainly 
associates, he curerntly 
48.6 per cent 

Hr Holmes & Court is 

to be planning a fU" " 

bid for Broken Hfl I 
Australia’s largest 


■ Losses mount 
at Tiger 
International 

By Our Hnanchl Staff 

TIGER INTERNATIONAL, the 
struggling freight group which 
owns the Flying Tiger cargo 
airline, has reported increased 
losses for the third quarter, 
reflecting continued deterior- 
ation in its trans-Pacific busi- 
ness. 

The company incurred a net 
loss of 523.3m or 77 cents a 
share in the quarter, compared 
with net profits of 812.7m or 60 
cents a year earlier. The latest 
loss is more than double that 
for the second quarter, and 
takes the deficit for the first 
nine months of 1985 to 8380m 
.or $1.47 a share, against net 
profits of 56.4m or 31 cents. 

Revenues slipped from 
83133m to $283 .9m for the 
, quarter, and from $883. 3m to 
$8S3.1m for the nine mouths. 

Mr Robert Jensen, appointed 
last month as president and 
chief executive, said trans- 
pacific revenues were down 23 
per cent in the latest quarter, 
principally in U-S.-bound traffic 
from Taiwan, Korea and Japan. 

In contrast, revenues rose in 
transatlantic, Latin American 
and charter operations. Flying 
Tiger Line itself .had a pre-tax 
loss of $ 17.6m In the quarter, 
against profits of $27. lm a year 
earlier, which included a 
$13.1m pre-tax gain on aircraft 
sales. 
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intl. companies and finance 

North American 
quarterly results 
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FT INTERNATIONAL BOND SERVICE 


te,d issues for ^ acootay market Kdste. The 


U& DOLLAR 
STRAIGHTS 

aibm CraW m 90 . 
Arne* Quart 1?* 88 
Ana/a RcMU W. CO 
Australia Con 11'« 00 - 
Australia Con Tl 05 . 

BP Capital 11% 92 
Canada li*» BO 
Canadian Rac ift 93 
Canadian Pae 12V 99 
Chevron USA. 1ft OB 
Cdieorp 1086 - 

Citicorp 11>; 85 
Coca Cota ip* 91 
Denmaft Kingdom 11'* SB 
DenmarV KmgOore 11^ SO 
Denmark Ktogdora It's 92 
E-DF. 10 95 
EEC 8 s # 90 
EEC. 11<i 90 
E1B. 1295 

Export Dev Corp 1090 •• 
Export On Carp 12 99 
Fed Dep Stores 1ft 95 
Ford Motor Gred 1P» 90 
Fort Motor Cred ift 95 
Ford Motor Cred Its* B? - 
Ford Mow Cred 12 S5 
Gan Elec Credit iO>. 00 
GMAC 1C* 99 
SMCredU Vh 2000 
Kellogg Company 1ft 90 
Kellogg Company 11'* 92 
LTE.R lft 91 
MacyCredCbip in* 95 
MemH Lynch 12)* 89 
Msmasoia 114 97 
Uasrn Trust 114 90 -• 
Morgan Guaranty 124 99 
Pm Really sees 12% 95 
Qantos Ainreys 104 95 
Ouetec Hydro 1ft 92 
Queensland God 104 95 
Ralston Purina 11h 95 
Rriswn Punoa 124 99 
SaskaWwwn I0h 92 
Sosu&bewai 114 89 . 

Statoil TO 90' 

S Wales Trey 11% 90 
Swed Exp Cred IOC 
Seed Exp Cred 12*. 89XW 
Streden Kngdom WFi 90 
Swdfln Kingdom 114 98 
Sweden Kingdom 114 Bt 
Tenroco Corp 1ft 95 
Texaco Capital I0 95 
Texaco Capdal 11% 95 
TokalAsa 114 95 
UfttHLTeeb Fin 104 95 
.Vidor tan Rep 1ft, 92 
World Bank 10% 95 
World Benk 1ft 94 
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192% 103 'a 
105% 186% 
TflZ% KtZ'a 
106% HB8g 

104 % 
mo% tw 

191*a 192 
UB% 107% 
103% 30% 
KB's 104% 
103% 103% 
95% 9P* 
99 99% 

IBS’* 103% 
106% 101% 
no 169% 
10s 1 * -nos* 
97% 97% 
'192% 193% 
102% 103% 
KOU 1Q33« 

104% 105% 
190% 101% 

190 % in 

101% KB% 
102% 103% 
W3% 403% 
'199% TI8% 
W4% 104% 
185% 105% 
103% 104% 
182% 103% 
-UE% 197% 
US% 105% 

BBd* N4 
KBU 105% 
98% 9 n. 
104% 1854 

w% m 

in% 192% 

105% 105% 
59*4 99% 
104% 105% 
■7% 99% 
197*4 107% 
162% 192% 
104% 105% 

MB 

190% 100% 
»% 90% 
100% 101% 
103% 103% 
98% 99% 
104 104% 

97% 91% 
111 % 112 % 


Avenge price change On day + 9 ig on waft 


day . amt 
9 + 0% 

8 10% 
+ 0% + 9% 
9 18% 

+ 0 % + 1 
-0% + 9% 
+ 8% + 8% 
+ 0% + B% 
- 0% + 0% 
+ 0% 1 0% 
a +9% 

- 9% + 0% 

+ 0 % + 0 % 
+ 0% + 0% 
+ •% ♦ 9% 
4 0% 1 IT* 
+ 0% + 0% 
9 +9% 

+ B% + 0% 
+ 0% + 9% 
+ •% + 8% 
9 +0% 

+ «% + 6% 
+ 8% + 0% 
+ 8% + 0% 
0 +0% 
+ 0% + 0% 
0 +0% 

- 0 % + 0 % 

+ 0% 1 8% 
0 10% 
0 10% 
1 0% 1 0% 
1 9% 1 0% 
0 10% 
1 0% 1 0% 
1 0% 1 0% 
0 10% 
a 10 % 
0 10 % 

0 19% 
10% 10% 
10% 10% 
10% 10% 

1 8% 1 0% 

0 10% 
— 0 % 1 8 % 
-9% 10% 
18% 18% 
8 16% 
10% 11% 
1 8% 1 9% 
1 0% 1 0% 
1 9% 1 6% 
-8% 10% 
18*4^0% 
1 •% 1 8% 
- 0% 1 9% 
8 10% 
1 0% 1 0% 
9 18% 

1012 


Yield 

1023 

MS 

10JS 

KL75 

KU7 

1845 

M3 

1022 

1129 

U£7 

996. 

11.17 

1916 

nos 

mo 

1072 

1973 

moo 

1005 

tut 

990 

920 

nss 

1944 

1129 

1994 

11.11 

1910 

925 

■1921 

921 
1941 

1952 
1993 
«24 
534 

1979 

1918 

1823 

1953 
1936 
1975 
1986 
1029 
1925 

1923 
1912 

1924 
1844 
yrna 

1929 

925 

lOJI 

1824, 

19H 

1021 

1027 

197* 

1026 

1947 

1979 


OTHER STRA1QHT5 
Aua Gas &Ught 13 92 SA 
GMAC 12% 88 AS 
Kellogg Co ffih 88 AS 
Midland tail 13% BOAS 
Aran HR* 80 CS 
esc w>* goes 
Garatsr Fm 11% 95 CS 
HeraB - Wenrtfi HP* 95CS 

Montreal 11* 95 CS 

Sears Acc. Co 11% 92CS 
Wtanjpag CSy 1ft SOCS 
Chrysler Fio Corp 17 SDKS 
K.OE. Tfi 1 * 9TNS 
Prhrataarean ift 8BWS- 
BMP. ft 95 ECU 
>BMWIdTrrate8v flOECU 
SecPKAHflft OOECU 
Honda UotarWW ft eoa 
Honda Motor 3CW ft 90FL 
7Hysaan7>4 90R. ' 
Wanaktava 7>r 98a 
Wessarwft 8DFL 
SiiCEn2000FF ■ 
Austria Comm 11 8C£ 

BP Capital 1ft 92 1 
ELB. 11% BSE 
GMAC UK fin 1ft 90 E 
Nnp Cheffl Inda 11% 85 1 
hap Cham tads 1ft 92E 
Mcdorakta iPa 90E 
MOsufaistu HnHK 11 90£ 
Prwafljankso 11% fl2E ' 
Rank Xan» Tl BBC ' 
Royal led 1ft 02E 
Star Dreg Cap 1ft B0E 
Tneentrol XW 11 92E 
Tstfnuae For® 11% 90E 
World Bank llh 95E 
ECLSE 10> } 841F 
Nat Oat Mum W* 92 IF 

HjMTMGRPTE 

NOTES 

Banco d none Su 92 
BanfcAraerka OS 5'* 96 
Barters Trust 5 2000 
EFC.E 5>. 99- 
aitP. 5h 95 
BJLP.ft 96 (July) 

8MP. ft gg 
Britannia 5 03 
COF. ft 97 
Chase Man ta ft 2009 
CredO Lyomea ft 96 
Credit Lyonais S 00 
Eta 5 80 
ENEL5D0 
fcetand ft 00 
Ireland ft 97 ■ 

Ireland ft 99 


50 

35 

30 

50 

50 

75 

75 

25 

75 

75 

50 

45 

50 

SO 

75 

150 

TOO 

100 

MO 

50 

75 

50 

500 

40 

50 

50 

30 

75 

75 

« 

SO 

20 

40 

60' 

30 

35 


Change* 
day weak YMd 

- 0% - 0% 1330 

- 8% - 8% 14.12 

- 9% 9 1421 

O 9 1349 

+ 8% + 1% 199 
-2*4 + 1% 1122 
0 - 0% 1126 
+ 0 % - 1 1120 

1122 

+ 0% + 8% TL54 
+ 8% + » 1911 

- 0% - 8% 1946 

8 -0% 1982 

+ 8*4+0% 1727 
-0%-0% 901 

- 01? - 0% 847 

- 0% 0 917 

+ 8% + 8% 919 

- 0% - 0% 722 

0 -0% 993 

-O%-0% 7.11 
0 - 0% 7.15 

+ 8% + 1% rasa 
6 - 8% TOJB 

+ 0% + 0% 1966 
+ 0% + 9% 1909 

- 8% + 9% Mil 
+ 0 % + 0 % 1121 
+ 0% +0% 1938 


BU Oder 
96% 99% 

96% 37% 

06% 97% 

39 106 

190% 109% 

-t 98*4 99% 

99 99% 

f«% 94% 

VB% 1821ft 
t«% 96 
101% W2 ‘ 
t 91% 98% 
t« 90 
t 35% 97% 

93% 99 
96% 99% 

98% 98% 

102% 103 
88% 88% 

101 181% 

101 % 101 % 

88% 96% 

100% 108% 

100% in 
100% 100% 
n»a* m% 

19 99% 

101 % 101 % 

98% 99% 

1tt% Kn% 9 0 KL44 

99% 109*4 0 I 1826 

101% m O a 1144 

too% n»% e + 0 % mss 

96 96% "+0% + 9*4 11.11 

166% 146% 0 +6% 1665 

96% 97% 6 - 0% 1127 





DEUTSCHE MARK 
STRAIGHTS 
Asian Dev Bank BB* 
Austria. Republic 7% 94 
Baxter Travcnoi 7 1 * 94' 
Copanhagm 7% 95 
Credit National 8% 94 
ELB. 7h 84 
Escon)892 

Ex -WiBk Korea Th BO 
Ferruvre Delta Sink) 8 91 
Finland Republic 7 B2 
Gould Int Fm 7% 91 
Ireland ft 92 
Japan Fm Corp 7% BT 
. Mitsubishi Hvy ft 8MWW 
MitsutWrtHiryft 8BDCW 
Mituioohi Mai ft 69WW 
MitsuOishi Mei ft 8BXW 
Quebec Hydro 7<i B5 
Rental*. 95 
Soc Cent Nucleac 7*« 6 
Socieu Cert Nudeer 891 
SO* Alncan Tran 7% 92 
World Bank 7 95 
World Bank i*. 89 


200 

200 

200 

150 

200 

300 

150 

100 

180 

200 

100 

150 

100 

300 

308 

100 

IDO 

200 

ua 

150- 

100 - 

100 

900 

100 


AmagaprtBtctaagt 


BM ORv day 

195% 186% - B% - 8% 
103% 104% -ffl%-1 
192% W2% - 8% - 0% 
101 % 102 % — 9 % - 0 % 
196% 197 . 0 -•% 

101 % 102 % 0 - 6 % 
97% -96% +6% + 0% 

.191*4 100% +9%0 
163% 104% -0%-B% 
191 101% - 9% - 8% 

183% 193% - 8% - 0% 
169% NB% — D%0 
195% 105% - 0% - 0% 
190% 191% +1%-4% 
91% 92 -+ 0*a + 0*4 

197 187% - 0% + 9% 

89% 98% - 0*4 - 0% 

- .101% «, 9 - -B% 

182%-MI- - 0% - 8** 

itt 192<a +2%d.2% 

'-mat -»;K' 
161 111% +. 6% 0 
193% 163*8 -0*4- 8% 

QedayQwamk - flLg 


725 

927 

&04 

729 

722 

624 

642 

741 

727 

6J4 . 

UJ 
7.W 
646 
—1329 
823 . 
121 
524 
626 
721 
■22 
■51 
>54 
652 
652 


I Bank Pare 5 
Mat West ParpAft S 
Nat West Ptap B ft S 
Near Zealand 5 97 E 
Roy Bk Canada 5 2005 
Roy Bk Sent ft 2005 C 
United Ktajdoni 5 92 

Avenge price change On day 0 an mMl 9 


50 ' 

99% 

190% + 8% 9 

7155 

US 

101% m% o 

8 

uua 

US 

104% 

105% + 0% + 8% 

956 

600 ' 

164 

105 - 0%8 

557 

Sprete 

BM 

Ottar Crita 

Cxpa 

C|W 

0 

t 96% 

100 sins 

8.1 

6.11 

0% 

190 

100*4 30/12 0% 

8.11 

0 

99% 

138% tUIS <44 

<44 

ft 

100*4 

100% 13/12 

6% - 

672 

0 

181% 181% 18/1 

5% 

5.19 

0>4 

100 

100% 22/1 

8% 

621 

ft 

108% TBB% 5/6 

5% 

i* 

ft 

97% 

37% an 

5 

113 

0 

99% 

-no MftS <18 

629 

ft 

99% 

198% 5/12 

844 

644 

ft 

100% 

1987. Tt/10 8L£9 

<62 

0 

100% 198% W! 

5 

456 

0 

»% 

98% 8 H 

596 

598 

ft 

U»% 100% 1/3 

5 

459 

ft 

99% 

887. 71/| 

5*4 

SJB 

0 

190 

100% 26/10 9188 

958 

0 

100% 

109% 16/3 

654 

680 

ft 

109 

100% am 

1 

759 

ft 

99% 

106% 13/12 6% 

<11 

ft 

»% 

100% an 

6% 

<25 

ft 

99% 

166% UV2 

851 

<91 

0 

99% 

108 '14m 

1156 

1159 

0% 

99% 

100% 7/10 

»% 

<25 

0 

*% 

08% 1/11 

T158 

mo 

0 

98% 

100% 777 

5 

559 


SWISS FRANC 




cnoogaM 


STRAIGHTS 

taaat 

1 OH 

(Mir 

ifa warir 

YWri 

Awn Cap Crap 5% 9* 

130 

tw% 

160% 

0 . -0% 

552 

Bnt land Comp 6% 9B 

75 

t 16*% 

105 

-1 -0% 

598 

Cauncd of Europe 6 92 

120 

1 162 

102% 

9 -9% 559 

Creditanstalt 5% 84 

100 

t 10# 

108*4 

+ 0%-O% 

546 

DeuacAe Bk Fin ft 95 

100 

t 182% 

nr 

-9% -9*4 

458 

EJ B. 5% 94 

120 

t 162 

M2% 

« -0% 

556 

Gen Oemtantata 4% B* 

. 60 

t 182% 

TBS 

-8% + 6% 

<11 

Gtendrie FedG4L ft 95 

MO 

t* 

»>4 

+ 1 +1 

552 

tad Fund Fin ft 94 

.40 

1 101% 

-M2 

- 0% - 0% 

550 

rm-AmDovBkft 94 

120 

r ws 

183*4 

- 1% - 0% 

557 

NZoriand Heel ft 98 

70 

t»% 

19*1 

- 8% “ 0% 

552 

Oteros Kflwfc ft 95 

US 

t98% 

»% 

-9% - 0% 

542 

OUvem tad 5v 95 

100 

t »o% 

M1% 

— ' - 

556 

Paps co 5’. SS 

130 

t 181% 

102% 

- - 

s/n 

RaMmFumft 94 

125 

f1B1% 

M1% 

0 +0% 

514 

Samos Finance Lid 694 

130 

t <0% 

M0 

- 8% - 8% 

BM 

Tokyo Boc Pur 5*? 93 

T20 

t 108 

UB% 

- 0% -1% 

547 

Tokyo MsbopaUa 5', 94 

80 

t 109% 

190% 

+ 8*4+0% 

6lM 

Wbrld 9i ft 94 

: 150 

t-nB% W2% 

+ 0% + 8% 

£31 

Average prtndaoge On day - 6%oa aeek - 0% 



CONYHITBLE 
BONDS 
Ajinomoto 3 IB 
, CotacJat 7 2000 - 
FtaiecftSB 
Fug Hvy tads 3 2000 
Fujitsu 3 99 

Kumagai Gn ft 2000 
Manilft 99 
MtauMahi Bee ft 00 
Murataft 2000 : 
Nippon Elec ft 2000 
Nippon 09 Co 32000 
Oki Elec kid ft 99 
OrterALeeatag ft 69 
SeUsoi House 399. ' 
Sumiamo Bar* 2V 3000 
Sumitomo Corp ft 99 
TatyoYudaaft 2000 
Tsked&Rtanft 2800 
Tokyo Sanyo Bee ft 99 
Toshiba Cerwrvca 3 2000 
NppanOQOoft 92SF 
Mppon Sharpen Go 2 82 SF 
teles 592 DU 
RBnownft 90 DM 
SunRatayB 1 * 92 DM 


Ctar. Cut. Chg. 

data pice BM Oflar day Pram 

«64 KB354 131% 132% 8 925 

12^5 23875 f 105% KK% - 9% 2720 

1164 70323- 191% 193*8 - 1% 6M2 

VB5 678 99% M0% - B% 2J8 

S IB* 13202 93% 91% - 0% 1653 

SltS 600 164% 185*1 0 759 

7/8* 1162 146% 147% - 0% 150 

3185 422 101% 102% + 0% -676 

7/84 ;4W>.to »4i: 

was 1295 98% + 1% 41J7 

985 923 94% . 95% + •% -220 

1OT4 605 93% 91% +0% 21.19 

«W 2696 tH3% -WS** +1%-157 
■iMvn-'* 1 .' i- i |S» 322 
6/85 zTO 99% We +%%'■* 

5W 583 138% 188% + tP. -154 

3/95 1078 t ® 1 9* +1 -346 

WB4 7983 t B *7 - 1% 626 

12/84 772 93% 94% - 6% 234 

4/85 17342 96% 67% 9 354 

3/84 1Q52 1 161 101% + 0% 3050 

3/64 801 t«1 TO% -1% 1943 

12183 S8L . 166% 187% - 0% 1558 

S/85 - 675 109% 109% - 6% -256 

2«3 336- 1 365% 194% +22 146 


t My am 


W'xyrtca. 

a price. 


11* jMi si radnpaai of 9* add-price* da anaoot Is s u ed ia 
m aJ Ia w s of canaqr unit* racapi tar Van hand* when it ia taa hBQens. 
- amga avar pica a Mata aariip. 


Man*: D vaaa da—d ia Un wdre t adtamfa ari fa ad. Cbu- 
is amam. t daa - Dria cat enupea kacraas eflaedw. Sprud 
- Margta rixM arxnadi afiand not (ft Itata arodi; S ihw naan ran) 
tar (Lfi. ddacs. Oqo. - ctaranl caapao. Cn. yri - caOOnt yWd. 


Change on 


YENSIRAIGHTS 

- (wed 

BU 

Ota* 

day 

aaris 

YtaH 

Fonerd Republic ft 00 

15 

MB% 

188% 8 

+ •% 

657 

GdyrTr a Rubber 7*1 95 

- 25 

186*4 

100% 

+ B% + 0% 

744 

Mori Bk Denmark 7 SC 

‘ 10 

196% 

M1% 

+ 0% + 0% 

677 

New Brunswick ?*a 66 

10 

162 

102% 

0 

+ 6% 

<79 

Swed E*p Cred Zero 60 

: w 

72% 

n 

0 

+ 0% 655 


1 tadkad. Chg. day 
-Ctaagaaa day. Car. data -Hat data tar cn ou wa* Into shares. Car. prim 
- Moainri urnat ri hand pa «h»» ayetmd m aarancy cl riacc ri can- 
astrioa raa ftad ri fata. Prea - P m a u tag a paafaa ri tta aonci ritao- 
due prica ri aepatag khans ria 9a head ova the aart naara prio oi Pa 


CHa RaaoririTUBK 1st. 1166. 1 


Average price chaaga Oa day flcaaraak ■ 


ata ar hi pan m raiy taa 
I by (WnSTBEAM to- 


AVON POODUCTS 

Cn—otica. tefla trial 

nugaariar 

1965 

' IMA 

Rovtflua — 

7117(0 

747 Jm 

Nat proto 

2SJNB 

SOJffl 

Kotperihan 

(US 

0-36 




Rawnue ............ 

2.1MI 

- 2286(1 

Nat proto 

B9ri 

108m 

Netpersbaro. 

. ttt 

127 

nummi 

flfarioij rtCTMtioBsl 1 

wedueta 


ntaaartar 

1MB 

1884 


* 

8 


3X401 

356.1a 

Nat proto 

ata* 

23Jm 

Net per rim 

- . 1.11 

1M 

■Bnemonfaa 




T.15M 

1.t2bn 

Nat proto — 

77.4m 

745m 

Nat par afar a 

348 

350 

CUUETT PKABODV 



nmtilnu 



lUrtqawtar 

IMS 

1M4 


s- 

8 

Rmwina 

2774a 

2765m 

Mat proto 

1&6B1 

ia&n 

Nat par rim — 

623 

626 

Nlnawfaha 



RwvanMa 

721 An 

7002m 

No* proto. 

13n 

22.1m 

Nat par rim 

643 

248 

I Ctl—ll/WrilTN BWOW 


IMRy 




1MB 



S 

8 

n r ‘infif ------ 

148bn 

146fan 

Hat proto 

3063m 

315i9m 

Nat par rim. 

12B 

666 

Ktaa moattaa 



Rmrae 

3jB1bn 

3J6tm 

Nat proto — 

7822m 

674.7m 

Nat par star* 

356 

345 

1 COMIMMEAL YBUBCOM 





TtaM quarter 

1995 

1994 

~ 

5764m 

579 An 

Nat proto 

74to 

46.1m 

Nat par afar*. 

ijn 

052 

Ravanog 

22am 

22bn 

Nat proto 

T755ni 

138ra 

Nat par aim 

1 

255 

185 

1 DOMBHON RBSOURCES 



■V 


TWfriqaartar 

IMS 

1084 


S 

9 

navanua ............... 

720.1m 

579 5m 

Not proto 

1025m 

84Am 

Nat par ahara 

1.15 

ISO 

Mb# aioritit* 



navanua 

2S5tm 

\37bn 

Not proto 

233L70I 

2153m 

Nat par Mm 

220 

257 

EMHAflT 



tanfaatrial agpt. aritaaal 

**•• 


TMrd qaartar . 

IBM 

• 1084 


9 

S 

flavanua 

4212m 

070,510 

Nat proto 

17m 

214m 

Nat par aim. 

OBI 

QJ8 

Mb* Bvontha 



flew oua 

129tm 

IJSbn 

Natpcoto 

5B4rn 

64Am 

Nat par rim 

2-03 

235 

FttOEHAUF 



tokbrihrt 



Ttainf quarter 

IMS 

' 1084 


9 

S 

Rovanua 

5B6*m 

70L5m 

Nat proto 

tain 

214a 

Nat per rim. 

048 

-ua 

Htav wwatha 



Ravaaua 

IJObn 

211ta 

• 

E2fai 

627m 




FOBT HOWARD PAPER 



Paper producta , . 



- Ttod ryiartar' '• 

1MB 

"1084 


* 

8 

Ravanua 

3622m 

3514m 

Nat proto 

442m 

37.5m 

Nat par ahara 

OJO 

am 

Ravanua 

Ufa 

1421m 

Nat proto- 

121.1m 

1021m 


1^1 

652 

OAF 



: Slaialiali, tailfag uorto rials 


Ttobri quarter 

IMS 

.1084 


9 

9 

Hww 

193to 

2068a 

Not proto 

2? An 

134m 

Not per rim 

128 

am 

Mm Mwiht 



Rovonoa 

557 JIB 

565m 

Nat proto 

642m 

423m 

Nat parriiaro 

671 

276 

1 HUM SOUTH tITBJTVS 


UtOty hohfing oo. 



— 

1MB 

1M4 


S 

9 

B*WW» 

245bn 

242tat 

Nat proto 

410m 

4155m 

Nat par Sham 

24J7 

238 

Continued on Page 49 1 
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SOCIETE 
GfiNERALE 
ALSAC1ENNEDE 
BANQUE 
SUS 40.000.000 
FLOATING RATE 
NOTES DUE 1995 


For the six months, October 
15, 1985 to April 14. 1986, 
the rase of interest has been 
fixed at 8 7/16 %-P.A. 

The interest due on April 
15, 1986 against coupon 
nr 2 will be SUS 426.36 
and has been computed on 
the actual number of days 
elapsed (182) divided 
by. 360.. 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERALS 
ALSACEENNE 
DE BANQUE 
15, Avenue Emile Reuter 
LUXEMBOURG 


Notice of Early Redemption 

The Fuji Bank, Limited 

US $40,000,000 

Callable Floating Rate Certificates or Deposit 

Issued 30th November 1981 Maturity 28th November 1986 

Callable November. 1985 

Notice. Is hereby given, in accordance with Clause 5 of the 
Certificate off Deposit (the “ Certificates “) that pursuant to 
Clause 3 of the Certificates. The Fuji Bank. United will repay 
all of the outstanding Certificates on 29th November, 1985 
at their principal amount. •• 

Payment of the principal amount together with accrued 
interest will be made on the repayment date against presenta- 
tion and surrender of the Certificates at the London Office 
of the Fuji Bank London, 25/31 Moorgate. London, EC2R 6HQ. 
Interest will cease to accrue on the Certificates on. the 
repayment date. 

mSSiULlVnCH INTERNATIONAL BANK LIMITED 


U S. $60,000,000 
Industrias Benoles, S*A. ^de C.V. 

- ( Incorporated in the United Mexican States) , 

Floating Rate Notes Due 19&9 

In accordance with the provisions of the Notes, notice is 
hereby gjvun that for tiic throe month Interest Period from 
22nd October. 1985 to 22nd January. JW6 Ihe Notes will- 
carry an Interest Rate of iO*^ per annum and the Coupon 
Amount perU.S. SlU.fXXl will be U.S. J255.56. . 

' Credit Suisse First Boston Limited 
.... Agent Bank 


N.S. FINANCE 
CORPORATION N.V. 

U-S- $15,006,960 GtsarontEcil 
Fkatiog Rise Notes Due 
1987/8/9 

n rmnifitini«n y | p m »n WMl 

Netkrfan dse 

Trhrrprhypnrtq. lHiiiiI, N.V, 
For die three menths 18th October, 
1985 to Z 1st January, 1986, the 
Notes will cany an interest ate of 
8Vi% per annum with a Coupon 
Amount of U.S.51 12.15 payable on 
21st January, 1986. 

Bankets Trust C oapan y, London 
Prmdpal Paying Agenr 


NOTICE OF PREPAYMENT - 

The Bank of Tokyo, Ltd. 

(ImapoialvO with taunxrt Walily ir, Jiaiari) 

U.S. $20,000,000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit due.1 8th. December, 1986 
(Series BAJ 

In accordance with the provisions of ihe Certificates noiice is 
hereby given that The Bank of Tokyo. Ltd. f*’The Bank' ) will 
prepay the pnncipal amount on Ihe next - Interest Payment 
Date. 18ih December. 1985. together with the interest accrued io 
that date. 

Payment wiH be made against presentation and surrender ol 
the.Cenificatesf at the Bank's London Office at 20/24 Moorgate. 
London EC2R 6DW» , iitoOcKibt. wti? 
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European Banking Company 
Limited 


announces that 


Amsterdam-Rotterdam Bank N.V 


has become its sole shareholder 
The bank will now be known as 


EBC Amro Bank Limited 


EBC 
AMRO 


10 Devonshire Square, London EC2M 4HS 
Telephone: 01-621 0101 Telex: 8811001 
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Battle lines set in Allied-Lyons bid 


BY MARTIN DICKSON 

The phoney war is over. The 
launching yesterday by Eldere 
SL of its takeover bid for 
AlHedJ^ons marked the end of 
weeks of informal sparring 
while it remained uncertain 
whether an offer would emerge. 

Those weeks have given 
Allied a valuable breathing 
space in which to start erecting 
harriers, and the broad outlines 
of its defence are already dear. 
Yesterday's scathing attack by 
Elders on Allied's record simi- 
larly gives a good indication of 
the strategy it intends to adopt 

So what are likely to be the 
main issues is Britain’s biggest 
takeover battle? 

On one side of the battlefield 
stands one of the UK’s leading- 
companies, employing more than 
70,000 people, full and part-time, 
with a turnover in the year to 
March of £3.2bn and net profits 
of £139m. 

Allied-Lyons was formed in 
1978 from a merger between 
Allied Breweries and the J. 
Lyons food business. Its products 
include some of Britain's best- 
known household names: Double 
Diamond, Xnd Coope, Skol and 
Tetley’s beers; Teacher’s whisky; 
Harveys sherries; Lyons coffee, 
tea, cakes and ice-cream. 

On the other side is a company 
which has become one of the 
fastest growing in Australia 
since the arrival in 1981 of 
managing director, Mr John 
Elliott. Traditionally an agricul- 
tural trading and services com- 
pany, it expanded into finance, 
more general international trade 
and brewing, through a daring 

Enlarged 
Bestwood at 

£121,000 

THE MAGNITUDE of the 
Changes that have taken place at 
Bestwood are not fully reflected 
In the interim figures, Mr 
A. A- F. Cole, the chairman, 
states in reporting a turn round 
from losses of £9,826 to pre-tax 
profits of £120,944, for the first 
half of 1985. For all of 1984 
profits of £273,713 were achieved. 

The results of this investment 
holding company include its sub- 
sidiary John Brown (Printer!, 
and also this time the newly- 
acquired Atlanta Financial Ser- 
vices, Atlanta Trust (formerly 
Kingsnorth Trust), and Red- 
Etonecourt- 

As usual there is no interim 
dividend, but the directors hope 
to maintain the single final at 
6p. 

For the half year turnover 
improved by 39 per cent from 
£899,654 to £l-25m. 

Tax took £49.889 (£31,307). 
leaving net profits of £71,055 
(losses £41.133) for stated earn- 
ings of 3.09p (losses 1.79p) per 
lip share. 


takeover in late 1983 of Carlton 
United Breweries, the best- 
known product of which is 
Foster’s lager. 

Elders has 17,000 employees 
and its net profits In the year to 
June totalled ASlQSm (£50m), 
on sales of A37bn. 


Elders is offering 255p in 
cash for each Allied-Lyons 
ordinary share and 120p in 
cash for each Allied 5J25 per 
cent or 3JJ5 per cent prefer- 
ence share. 

There Is no paper alterna- 
tive, though Elders “reserves 
the right to offer loan notes 
in exchange for AUled-Lyons 
shares, with a separate cash 
alternative provided by a 
third party for the foil value 
of the relevant offer." 

The offer is being made by 
HOI Samuel on behalf of XXL, 
an English company being 
incorporated for the purpose 
Of the hid. 

If the offer is successful. 
Elders intends to implement 


day as ludicrous by Allied. City 
analysts agree that Elders is 
offering nowhere near enough to 

The first major issue is the 
size of the 255p a share Elders’ 
offer, which was rejected y ester- 
capture the British company and 
that to stand any chance of 
success a bid would have to be 
pitched about 320p350p. 

Allied is likely to make much 


of the disparity in siz e bet ween 
the two companies over the 
coining weeks, questioning both 
the strength and depth of 
Elders' management and 
finances 

It began last night by querying 
the special UK company, called 

a corporate reconstruction of 
CSX and Allied-Lyons, In- 
volving their liquidation, the 
partition of Allied -Lyons’ 
undertaking and its transfer 
to five new holding com- 
panies. 

The offer Is subject to a list 
of io condtions, most of which 

Elders reserves the right to 
waive. These include: 

• The Inland Revenue giving 
clearances satisfactory to 1XL 
that the proposed reconstruc- 
tion will not result in any 
charge to corporation tax on 
any member of the Allied 
group or 1XL under various 
sections of income and capital 
gains tax acts* 

per. , set up by Elders to launch 
the bid, saying Elders should 
make clear tXL’s precise owner- 
ship. 

The Australian camp replied 
that there was nothing sinister 
about EEL, which had been 
formed partly for tax reasons 
and partly to keep the debt in- 
volved in the dea l off Elders* 
balance sheet. OX was owned 


Metsec joining USM 
with £8.4m valuation 


Metsec, a designer and manu- 
facturer of structural components 
and systems, is joining the USM 
with a market value of £8 .4m. 

Albert E. Sharp is placing 
3.8m shares, representing 30 per 
cent of the company, at 67p each 
to raise a total of £2 J>m. About 
two thirds of the shares in the 
I placing are being sold by exist- 
ing shareholders, while the 
remainder will raise about 
i £700,000 after expanses for the 
company. 

The company was formed in 
1961 as a result of a manage- 
ment buy-out of a subsidiary of 
Tube Investments, H Metsec. 
The buy-out was 40 per cent 
funded by 3i and ECI at a cost 
of £150,000. Following the flota- 
tion they win. retain about 25 per 
cent of the shares, having raised 
around £800,000 In the issue. 

The original business of 
Metsec began in 1931 when the 
company introduced cold roll 
forming to the UK, and for 
almost 50 years It was owned by 
T T. Since the buyout the product 
range has been expanded, and 
profits have risen from about 


£162,000 in the 18 months to 
December 1982 to £658,000 in 
1984 on turnover little changed 
at about £3.5m. In the first six 
months of the current year, 
profits rose to £776,000 and for 
the full year the company Is 
forecasting pre-tax profits of not 
less than £lJ3m. 

Metsec has four basic product 
areas: custom roll formed com- 
ponents; purlins and side rails, 
lattice beams and Hetframe, a 
new tailor-made lightweight roof 
structure and support system. 
These products are sold to over 
700 customers worldwide, mainly 
in the construction industry. 

Based in West Midlands. 
Metsec employs 204 people. It 
has recently bought its premises 
from TI for £750.000, and part of 
the issue proceeds will be used 
to fund that purchase. 

At the placing price, the 
shares are on a prospective p/e 
ratio of 11 after a 43 per cent 
tax charge. Based on a dividend 
of 2.46p, the yield is 5.25 per 
cent. 

Dealings begin on October 28. 


partly by Elders and partly by j 
the banks backing It, but Elders | 
had options to buy all the shares , 
at cost I 

Allied will also be ma k ing ; 
much of Elders' plan to sell 
parts of the group, notably its] 
food manufacturing Interests, i 
and will seek to display this as 
asset stripping and a threat to 
jobs. 

“They have totally failed to 
take into account our work- 
force, 1 * Sir Derrick Holden- 
Brown, the chairman , said last 
night 

The main thrust of Elders' 
attack will be to criticise Allied's 
trading record and the strength 
of its management. 

Mr Elliott yesterday claimed 
that “ all three of Allied's major 
businesses, brewing, wines and 
spirits and food, failed to per- 
form as well as the competition, 
almost all their major products 
are number two brands and 
losing market share.” 

He argued that the manage- 
ment structure was antiquated 
and stifled initiative, although 
the group had good people in I 
middle management. 

But Sir Derrick Holden-Brown ! 
replied last night that “ this I 
argument is a nonsense and he ' 
knows it We have a very strong 1 
management structure, an envl- 
able' protfolio of very strong 
brands In each division and we ! 
are first in many fields* These 
are just tactics designed to taifc ' 
down the price of our shares.” ; 

See Lee 


High-Point at 
£0.9m despite 
U.S. expansion 

High -Point Services Group 
again reports record results for 
the year to May 31, 1985, despite 
a heavy Investment of manage- 
ment and financial resources in 
the start of the group's U.S- 
business. 

Pre-tax profits increased from 
£717,402 to £908,700 for the 
USM-quoted group, which pro- 
vides professional advisory ser- 
vices for International engineer- 
ing and construction projects. 

Turnover of the group and its 
associates was £8J>4m against 
£4J25m. A final dividend of 2-5p 
per share is proposed, making 
4p far the full year (L5p). 1 

Earnings per to are were stated i 
at 16.76p (17.29P). 

It was also announced y ester- 1 
day that Mr Roy Barber, finance 
director of Amec for the past 11 
years, will become the first man- 
aging director of High-Point j 
Asset Management, a subsidiary! 
of High-Point Services. Higb- 
Polnt will own 51 per cent of 
the company and Mr Barber 49 j 
per cent 1 
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inventories... economic growth 

...prices ••• OPEC • •t 

Investment conditions can be greatly 
influenced by the global energy situation. 

And as an investor, you need to be 
informed, 

Bache Securities* Energy Special pro- 
vides a detailed, comprehensive assessment of 
current developments in the energy sector; 
as well as our outlook for 1986. 

Researched and produced by our team 
of analysts, the report includes separate 
sections on the US and OPEC, and a review of 
energy trends throughout the free world. 

To receive your free copy of the Energy 
Special, simply complete and return the 
coupon, today. 

our Energy Special 
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IBL growth 
continues 
with profits 
at £1.08m 

IBL, the specialist computer 
leasing group which came to 
the stock market in May, has 
increased pre-tax profits from 
£0.4m to £LQ8m in the six 
months to June 30. 

Mr Philip Coussens, chair- 
man, says the results repre- 
sent a substantial growth In 
business activity. IBL, most 
of the equipment for which 
Is made by IBM. DA com- 
puter maker, has a much 
higher level of activity in the 
second half because of the 
greater demand for its ser- 
vices In the last quarter, 
particularly tn December. 

Mi Coussens says the 
group’s infrastructure is 
designed to meet this demand, 
with the result that the bulk 
of pre-tax profits are achieved 
in the second half. 

A dividend of 0.4p is being 
recommended, as forecast. 

The continued expansion of 
the group's main business 
activities in the first half is 
reflected in increased over- 
heads. Expansion in the Dfl. 
has cost £IJm, an Increase of 
£847,000 on total overheads in 
the U.S. in the second half of 
1984- 

The expenditure is already 
producing benefits and the 
group expects turnover from 
this source to be several times 
greater than the $ 12.5m 
achieved in 1984. 

The launch of the top-of- 
the range Sierra (the IBM 
3090), deliveries of which be- 
gan in the second half, is 
expected to lead to a sub- 
stantial increase in the 
volume of business to the end 
of die year. 

Mr Coussens says the group 
looks forward with confi- 
dence to good results for the 
full year. 

Turnover rose to £90.7m 
(£55.7m) with other operating 
costs of !7J6n (£3-5m) and 
other Interest payable of 
£6434)00 (£596,000). 

The group’s share of profits 
of associated companies con- 
tributed £33,000 against loss 
of £22.000. Tax was £269,000 
(£36,000) with minorities of 
£13,000 (£8,000). 

Earnings per share were 
stated at Up (0.63p after 
adjusting for bonus issue and 
sudi vision). 

• comment 

IBM's acceleration of the 
Sierra sales programme is 
benefiting IBL. It seems that 
Big Blue doesn't care how hot 
only hour many of Its top of 
the range main frames are 
moved out of the warehouses 
and into corporate computer 
centres. The sharp seasonality 
that usually effects IBL, in 
which first half profits may 
only be a tenth of the year’s 
total, is being amplified by 
the IBM drive. Next year's 
delivery figure for the 3090 
machine is expected to double 
that of 1985— up to a total of 
1700. IBL is also able to play 
the eross4wrder arbitrageur 
with IBM price lists to good 
effect. Belgium is cheaper, so 
buy there and lease In 
Holland and so on. And while 
the debate on residuals still 
rages, XBL's position Is a 
fairly conservative one — 
keeping its rating closer to 
the adjusted mean of the 
mini-sector of computer 
lessors. For the year profits 
of £l2m are forecast, which 
has the shares fairly fully 
rated on a prospective p/e of 
9} at 138p with a 25 per cent 
tax charge. 

Snowdon 


& Bridge 
places 25% 


A quarter of the equity in 
Snowdon & Bridge will be 
placed In the City later next 
month prior to its joining 
the Unlisted Securities 
Market. 

The company is a family 
controlled “ second genera- 
tion ” wholesaling operation 
which has Increasingly con- 
centrated on the catering 
sector in response to the 
overwheming direct baying 
power of the retail trade. 

Most -of the shares In the 
placing, which will raise 
£l)m to £2m wilt come from 
existing family holdings that 
have become scattered since 
the company’s inception 50 
years ago. There will be some 
new money for the company 
to cover issue cos ts and pro- 
vide some extra finance for 
working capital. 

The company now distri- 
butes a wide range of food 
and non-food products to 
north of England customers 
in the catering trade from 
three warehouses In Salford, 
Rossendale and Bradford. 

The recent profits record 
shows the company to be pro- 
gressing with profits for the 
53 weeks to January 2985 of 
£704,060 on sales of £20.6m. 
A forecast of higher profits 
will be contained in the pub- 
lished prospectus. 

There is little by the way 
of direct comparison to S & B 
in the market but brokers 
Henry Cooke, Ltuusden will 
probably pitch the placing 
price on a p/e in the low 
Teens. 


LADBROKE INDEX 

1,047-1,051 (—2) 
Based on FT Index 
TeL- 01-427 4411 


All-round growth boosts 
Famous Grouse by 15% 
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ANOTHER YEAR of all-round 
growth saw Highland Distilleries 
increase pre-tax profits by 15 
per cent on turnover up by 10 
per cent Directors report sales 
of Famous Grouse ahead both 
in the UK and abroad, and 
higher demand for new and 
mature whisky for bleeding. 

For the 12 months to the end 
of August pre-tax profits were 
up from £3-2 7m to £8.51xa, on 
turnover up at £10L27m, against 
£92.2110. 

There was, however, a greatly 
increased tax charge, up from 
£l£9m to £3 .13m, with £800,600 
of the increase being related to 
the loss of stock relief. That left 
the earnings per 20p share 
unchanged at 5.2p, however, 
with a higher recommended final 
payment of L42p, compared with 
l_2385p adjusted for last year’s 
one-for-one scrip Issue, the total 
dividend is being raised to 1-B8p 
(1.76p). 

Directors say that sales of 
Famous Grouse increased In the 
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£786,000 (£770.000). ;>-ggj|h 
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further sales of Famous Grouse 
tn all markets. 
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Winter hits Wettem and 
trading profits tumble 


THE EXCEPTIONALLY cold 
winter conditions in the first 
quarter of 1985 adversely 
affected Wettem Brothers* busi- 
ness, and trading profits for the 
six months to June 30 feu from 
£52.200 to £28,400 after interest 
charges down from £9.700 to 
£5.400. 

The trading profit figures 
benefited however, from a 
£17,500 exceptional item, repre- 
senting settlement of an out- 
standing legal claim. No tax was 
again payable. 

Although tiie accumulated 
loss in the profit and loss account 
has been completely eliminated, 
the board considers it prudent 
to wait -the outcome of the full 
year’s results before consider- 
ing declaring a dividend. Last 
year a payment of Ip net was 
made from pre-tax profits of 
£94,000. 

The group— its main activities 


are the preparation and distribu- 
tion of construction materials— , 
says the current level of market 
activity in the sand and gravel 
operations continues to fluctuate, 
but remains encouraging. 

Turnover fell slightly in the 1 
opening half from £L2m to | 
SLlm. There was an extra- 
ordinary credit of £28j800 against 1 
a debit of £9,000 last time, leav- 
ing net profits np from £43,200 
to £57,200. Stated earnings per 
25p share were down from S.lp 
to 1.7p. 

In last year's final report it 
was stated that an action was 
taken against a statutory body 
for damages and loss arising 
from the failure of premises 
licensed to a subsidiary com- 
pany. The decision awarded in 
favour of the company is the 
subject of an appeal by the 
statutory body. 


Tranwood lower v ; 
but expects i » 
improvement 

After reporting a alight fa&'^Ti 
from £54,000 to £49,000 in pre- 
tax profits, the directors, eff 
Tranwood Group expect a very : .•.* 
substantial increase in- profits ’ 
during the second halt TWa--^ 
should result, they say, from ur 
Increased level of sales and tbe ^ - 
elimination of any loan stock ; jvjj k ;;‘ 
Interest . . .. 

Turnover of this, rn a tmf ao 
torer and distributor of hosiery ^ v 
and associated products Im- 
proved from £L5m to £2.74nx' itt , 
the six months to July 3L 1985. ’ ‘ 
Operating profits were £11,000^- — 
lower at £100,000 after costs and: 5 -V- 
overheads. Ires other income 
totalling £2.64m (£2B9m)y' 

Stated earnings per Sp 
were (UBp ba^c (0.24|>). 

Interim dividend Is again pay-VAtr. 
able— no dividend har been paid '- -' 
since 1978. • • v ‘ "- r L r ' 
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$40,000,000 

Charier (Ml (Overseas) Ltd., Ine. 


a subsidiary of 


The Charter Company 


and an affiliate of 


Charter CHI (U.K.) Ltd. 

Letter of Credit Facility 


The undersigned acted as financial advisor to 
The Charter Company 


Shearson Lehman Brothers Inc. 

September 1985 


1st October 1985. 


tSf. 


ABed Arab Bank limited 

IS PLEASED TO ANNOUNCE THE ACQUISITION OF 

HENRY ANSBACHER EXPORT 
FINANCE LIMITED 

NOW KNOWN AS 

AAB Export Finance Umfted 

AS ITS WHOLLY OWNED SUBSIDIARY COMPANY 
OFFERING SPECIALISED TRADE FINANCE SERVICES 


Gtanhe House 
97 -101 Cannon Street 
London EC4N 5 AD 


Tet 01-283 Mil 
Telex; 8813401/881346Z. 
Fax: 01-626 1213 .. . 
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Nicholson in £25m 
agreed bid for Pearce 
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UK COMPANY NEWS 

Electron 
pays £2m 
for Kelvin 

Electron House, the electronic 
component distribution group 

which joined the USM in April, 
is to pay up to £2m for the pri- 
vate company Kelvin Impet. 

The initial .consideration of 
21m is to be satisfied by the 
issue of 980,340 new ordinary 
shares at lOp each — all of these 
have already been conditio nally 

placed with clients of broker 
Laurie, Jfilbank. acting for 
Electron. 

The deferred element of the 
purchase price will be paid over 
the next four years, in either 
shares or cash, in a profit-related 
arrangement up to £lm. 

Charter Cons. 

Charter Consolidated, the 
mining and industrial group, 
yesterday disclosed that funds 
connected with M & G Invest- 
ment Management have raised 
their stake in . the company to 
11.6 per cent 

M A G said that its funds had 
recently bought some 7m 
shares, taking its total from 9m 
to 12.2 8m . Mr David Turner, 

M & G director, said he believed 
the s h ares, acquired in two 
large blocks, had been sold by 
the Kuwait Investment Office 
and by Hanson Trust. 

Mr Turner denied that M & G 
had any - plans to engineer a 

takeover of Charter or to ask 
for representation on the 
Charter board. However, M & G 
did like to keep close to com- 
panies where it held important 
stakes. “We do try to Influence 
them,** he said. . 

Herman Smith 

Herman Smith, the West Mid- 
lands based engineer which 
plunged into losses last year, 
has decided to appoint a receiver. 

The move follows unsuccessful 
attempts to sell off the company, 
and a series of disposals which 
left it with just the Eorocraft 
metal work subsidiary. 

Herman Smith’s shares were 
suspended last February pend- 
ing reorganisation, and in May 
it was announced that the group’s, 
bankers had indicated their con- 
tinuing support . 
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BY RANK KANE 

IN A £25m move, aimed at 
strengthening its important pro- 
perty development business. 
Crest Nicholson ha« reached 
agreement for the purchase of 
the Bristol-based C. BE. Pearce 
& Sons, a house-builder and 
property concern. 

The Pearce family, which con- 
trols the company and four 
out of the five board seats, has 
pledged its own holding of 219m 
shares, 58 per cent of the equity, 
and is recommending other 
shareholders to accept the terms. 

Crest Is offering 161 new 
ordinary lOp shares and £20.88 
in eash for every 32 Pearce 
shares. Based on a price of 120p 
for each Crest share this values 
Pearce at £2S25m, or 669p per 
share, representing a significant 
discount to yesterday's opening 
price of 725p. 


There is a Tnir.anAmato>i 

facility by which shareholders 
who accept theoffer prior to the 
first closing date will be able 
to vary the proportion of shares 
to cash, subject to a ceiling of 
about 10 per cent cash of the 
total value. 

Mr Tony Fay, Crest’s deputy 
chief executive, said that the 
company was “very much play- 
ing to our proven strength in the 
property market We have a good 
trade record on the property 
side and are confident that we 
can do it again with C. H. 
Pearce." 

He pointed also to the comple- 
mentary geographical nature of 
the acquisition. Pearce was 
strong in property development 
and contracting in the West 
Country the South Midlands, 
while Crest’s commercial pro- 


perty development was concen 
tradted in the Home Counties. 

Property development ac- 
counted for nearly 60 per cent 
of Crest’s turnover in the year 
to October 31 1984. Sales totalled 
£90 Aim and produced taxable 
profits of £8-52m. 

In 1984-85 Pearce lifted profits 
by 14 per cent to £3 34m, on 
turnover ahead 46 per cent at 

Full acceptance of the offer 
would involve the issue of l&99m 
new Crest Nicholson shares, 
about 30 per cent of the 
enlarged capital. Mr Fay agreed 
yesterday that this would mean 
a slight dilution of earnings for 
Crest shareholders. But point- 
ing to Pearce's £20.6m worth of 
net assets at May 31 1964, be 
said: ’It won’t take long for It 
to be recovered." 


Enterprise £3m bid for Lennox 


BY DAVID GOODHART • 

Enterprise Oil, the former oil 
production arm of the British 
Gas Corporation, has followed 
up its successful £122m hid for 
Saxon Oil with an agreed deal at 
toe opposite end of the UK oil 
exploration - market. * • 

it announced yesterday that 
toe directors of Lennox, an un- 
quoted Edinburgh-based on and 
gas exploration company, are 
recommending acceptance of a 
49J5pper share cash offer for the 
company by Enterprise —valuing 
Lennox at £2£6m. 

Enterprise is primarily 
interested in Lennox’s onshore 
exploration licences in and 
around toe Solway Firth and in 
toe Vale of York. Lennox will 
also bequeath offshore licences 
in toe Fn giv<h Channel and toe 
North Sea. 

Enterprise said yesterday that 
toe inclusion of Lennox’s off- 
shore interests will increase to 
112 toe number of blocks on toe 
UK continental shelf in which 
toe Enterprise group holds an 
interest 


Lennox was formed in 1980 
and afer acquiring its Kn gito* 
Channel licence, expanded into 
the U.S. However, it . has 
recently completed toe sale of 
its principal interest in toe UJ5. 
— toe Gulf Coast Joint Venture 
for 8434,576. ' Any surplus left 
over from toe sale of Lennox’s 
remaining U.S. assets will be 
distributed to toe company’s 
present shareholders. 

The largest holding in Lennox 
is 17-2 per cent held by toe 
Edinburgh Oil and Gas company 
(USM quoted); Investors in 


Indnstry own 10 per cent; the 
Prudential 10 per cen 
Edinburgh Investment Trust 7. 
per cent; Viking Resources Trust 
7.1 per cent; the Life Association 
of Scotland 5.4 per cent, and 
Standard Life 5.4 per cent. 

The Office of Fair Trading has 
indicated that toe Secretary of 
State for Trade does not intend 
to refer toe acquisition to the 
Monopolies and Mergers Com- 
mission. 

Enterprise’s share price 
remained stable yesterday on 
168p. 


Kent lifts BEP stake to 21% 


The share price of toe Bristol 
Evening Post rose 45p to close 
at 595p on news that Kent Hold- 
ings had Increased its stake in 
toe company again and now 
owns 2085 per cent 
■ : 34 P Kent, a property develop- 
ment company which owns Kent 


Holdings, was taken oyer by 
Bearer last November. Kent 
Holdings first took a 10 per cent 
stake in BEP in July of this 
year and later increased the 
holding to 15 per cent in 
September. 


Bnnnah gets in the mould with Yates wax 


BY TONY JACKSON 

Bnnnah Chemicals’ $6 Ah 
(£4.8m) purchase of Yates 
Manufacturing of Chicago, an- 
nounced yesterday, is a classic 
example of a major develop- 
ment in toe chemical industry 
worldwide — the move into 
speciality products. 

Even for a comparatively 
small operation such as 
Burmab's chemicals division 
(whose operating profit last 
year was £7Aov- on soles o£- 
3108m), Yxtapig not 
business. But 4m the <4»ond *of_ 
speciality chemicals, that is 
precisely the point. 

Yates makes just one product, 
a dark green wax which is used 
in the “lost wax" process of 
foundry casting. The market 
for this wax is worth only some 
tens of millions worldwide, but 
Yates dominates it And accord- 
ing to Burmah — which is 
already number two, through 
its subsidiary Dnssek Campbell 
— toe market is growing by. 
20 per cent a year in the U.S. 


and by 10 per cent in toe UK and 
Europe. 

The lost wax 'method, well 
known in antiquity, has been 
used in modem ' industry only 
since World War Two when 
Yates, then a make of dental, 
mouldings, came up with a wax 
which solved the : problems of 
caytmg, supercharger* -for 

Flying Fortress bombers. 

The technique involves form- 
ing a wax model of the. original 
pattern* then,- -covering -ft. with 
eertfhilctpowder and firing ft- Tb% 
wax drips away, and hot metal is 
then poured into toe ceramic 
mould. 

For many . years after the war 
the method was restricted to 
small and highly complex cast- 
ings, typically in sophisticated 
alloys, lately, the technology has 
learned to cope with castings 
of up to a ton, at which point 
cheaper metals like stainless 
-steel become feasible. 

What makes toe wax special, 
says Mr Brian Ridgewell, bead 


of Bunn ah’s coatings division, 
has a lot to do with Its behaviour 
at high temperature. - Normal 
wax when, heated loses around 
.3 per cent of its volume. Far 
precision castings work, toe 
volume loss has to be effectively 
zero. 

. “ There are between 15 and 80 
components in toe Yates wax#*? 
Mr Ridgewell says. “As a com- 
petitor. we tried to analyse it,, 
but we could only identify two- 
. thirds- of -the ingredients. We 
now b'avdMhe- falLUst._but even 
so we couldn’t actually for- 
mulate it without seeing toe 
recipe. The manufacturing is 
simple enough — what is com- 
plex is the alchemy.” 

This know-how barrier is a 
key part of the definition of a 
speciality chemical. Another 
part has to do with the nature 
of the market. Mr Ridgewell 
says “firms like Pratt & Whit- 
ney (toe aero engine manufac- 
turers) will tell their suppliers 


they must - use specified 
materials in making com- 
ponents. In the case of wax for 
castings, that means Yates wax. 
It’s a hard market to cra<&." 

For Burmah, the prospect is 
of expanding Yates’ output and 
marketing effort Yates has only 
one factory, in Chicago, and, 
.remai^gbly enough, only one 
Baiearman ftorldwidfe. ‘ Burmah 
can offer manufacturing plants 
in toe UK. Canada, Australia 
and South Africa, and amaricet- 
4ng network to suit • > ■ • 

But Bnnnah is also aware of 
toe crucial danger in taking 
over small specialist operations 
— ‘of overwhelming a profitable 
business with bureaucratic -over- 
heads. 

• “It will take a good year to 
find out what Yates is all about." 
Mr Ridgewell says. “For that 
year, I will be standing with 
arms outspread making sure our 
bureaucrats don’t get anywhere 
near it" * ' 


COMPANY NEWS W BRIEF 


DAVIDSON PEARCE .offer for 
sale has been 4:3 times over- 
subscribed. In total 5450 appli- 
cations were received -for 223m 
shares, and allocations will be 
made on the following basis. 
Applications for 100 shares will 
be decided by ballot Applica- 
tions for 200 shares and above 
will be allocated 200 shares by 
weighted ballot up to applica- 
tions for more than 1300 shares 


which win receive 183 per cent Turnover amounted to £731m 
of the number applied for. (£7-25m). 


ALLEBONE & SONS, footwear 
manufacturer and retailer, has 
suffered a pre-tax loss of £218300 
for the half year to July 31 1986, 
against profits of £258300. The 
interim dividend is maintained 
at 0-2 Sd. After tax of £14300 
(£108,000) stated losses per lOp 
share are 3.4p (earnings 2.1p). 


DIVIDENDS ANNOUNCED 


Lowland Invest. 


Dec 24 

1.4* 

2R 

2.17* 

Highland; Distilleries ... 1.42 

Jan 7 

L24* 

1.98 

1.76* 

Hlgb-Potnt .... 

2.5 

— 

— 

4 

US 

XRL 


Dec 12 


— 

— 

Japan Assets . 

0.05 

Dec 20 

0.05 

0.05 

0.05 

More 0 Terrain 

.-..M l 

Jan 2 

1 


3.4 

Third HUe Inv 

...„M 03 

_ 

a7 

T— 

14) 

Wettem Ares ... 

int nil 

— 

NO 

— 

1 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights - and/or acquisition issues. 5 USM stock. 
S Unquoted stock. • 


BORDER & SOUTHERN Stock- 
holders Trust had a net asset 
value per lOp share of 213.1p 
(196.6p) taking prior charges at 
market value. From earnings of 
3.63p (332p), total dividends of 
33p (3.3p) win he paid, with a 
final of 23p (2p). Net revenue 
for toe year amounted to £339xn 
(£3.49m). 

HUMBERSIDE ELECTRONIC 
CONTROLS has received sub- 
scriptions for 3.76m (60 per 
cent) of its* 638m rights issue, 
and the balance has been taken 
up by toe underwriters. The 
company's shares are quoted on 
the USM. - - 

SMALLER COMPANIES Invest- 
ment Trust’s net asset value at 
September 30, 1985, was down at 
83p against 91p at March 31, 
1965. An interim dividend of 
0-5p (same) is recommended. 


THHMwwrnwmrru bsued n cauPbMicewi»n«muiBnnsopTHa council gfthe stock ■bumi- 
AppMonfion h as boo n made to the Council oiThe Slock Exchange tor the giant of pemfiggion lb deal in the 
Otdnaty Shares of Metsecpte In the Unlisted Securities Market Kbempnasissff that no application has 
been made for these securities to be admitted to listing. 

m e t s e c p/c 

• - (Incorporated in I 



Placing by 

Albert E. Sharp & Co. 

; of 3,812,500 Ordinary shares of-IOpeach at 67p per share 
:v ShareCapita! 

Authorised - issued and fufly paid 

£1,500,000 Ordinary shares oflOpeach £1,250,000 

The principal activities of the Group are: 

Design, manufacture and marketing of the Meeoc' range of stfuctural components and system 
The Group supplies these products to over-7D0 customers In the construction Industry world-wide. 


Specialistdeslgn andmanutactura ofcustomjoHfbmisd sectionsTbra wide rangeof industries in the 
United Kingdom. 

A proportion at the shares being placed may be available to the public through the market during market 
hours today. 

Particulars relating to Meteec pic are available lathe Extol Statistical Service and copies may be obtained 
during usual business hours up to and including 6 November 1985 from: 




Edmund House, 

12, Newtwlt Street, 

Birmingham, B3 3EH 
22 October 1985 


Albert E. Sharp A Co. 


6/7 Queen Street, . 
London EC4R ISP 




Earnings per share for the six 
months to September 30 were 
0-84p (0.95P). 

LOWLAND INVESTMENTS net 
assets per share, taking prior 
charges at par, rose from an 
adjusted 76.6p to 10L7p in the 
year to September 30 1985. The 
final dividend Is effectively 
raised from L4p to LSp for 
total of 2-8p (2J7p adjusted) 
Earnings per share were up from 
an adjusted 23p to S.19p. After 
tax of £337.724 (£249,990), attri 
butable earnings were up from 
£5414*98 to £750,308. . 

J. O. WALKER, timber importer 
reports a pre-tax loss of £86,000 
for the six months to June 30, 
1985, against a profit of £138.000, 
Turnover was £SAm against 
£5.4m and loss per share 
stated at 7.1p (10.7p earnings) 
An interim dividend of Ip (lJp) 
is proposed 

THIRD HUE Investment Trust 
increased its interim dividend 
for- the six months to June 30 
1985 from 0.7 p to ORp on net 
revenue of £56J)14 against 
£42474. Earnings per share rose 
to 234P against 1.75p. 


BOARD MEETINGS 


Tha (oil owing comMniaa have noofisd 
datm of -tan* ret martins* to di* Stock 
EnStang*. Such moattns* are usually 
hald for tha puipoas of consldanns 
dividends. Official indications ara not 
available as to whethar tfio dividends 
ara Interims or finals and tha sub- 
divisions shown boieyv are baMd 
mainly on Ion yaw's timtable. 

TODAY 

intsrifOK Bsnlm, British and Amad- 
ou Rim. English National Invaatmdnt. 
nm Cbaridna Asasts- Trust. Karris 
quaansway. U«. Cooper, Walter Rurwi- 
man, Scottish Mortgage and Trust, 
SiismniBht. 

Final*; H. J. Baldwin. KJatk-Tsknik. 
Praeioua Mata la Trust. Wotaeley- 
Huahte. 

future Oates 

interims 

Anglo indonasla Corporation ... Oct 23 

Capital and Counties Oct 29 

Costs* Btes, ..... Oct 31 

Eastern Produce Oct 23 

Gloves Oct 25 

Goldsmiths Oct 28 

Plantation and Gan. Invests. ... Oct 23 

Ratd International - Oct 30 

Richardsons Wests arch Oct 28 

Sava and Prosper Return of 

Asssta Invest. Trust Oct 23 

Final # ■ 

Better (C. H.) - Oct 25 

Cantis (G. B.) . — .. Nov 8 

MEPC - Nov 27 

Simpson (S.) Oct 81 

TR Pacific Batin lav. Trust ... Oct 24 


New Issue 


These Bonds having been sold, this announcement appears as a matter of record only. 


October 1985 




Emhart Corporation 

Farmington, Connecticut 
United States of America 

DM175000000 

6%% Bearer Bonds of 1985/1995 
Issue Price: 100% 


Swiss Bank Corporation 
International Limited 

Bankers Trust GmbH 


Berliner Handels- und frankfurter Bank 

Deutsche Bank 
Aktiengesellschaft 


Banque Nationale 
de Paris 


Dresdner Bank 
Aktiengesellschaft 

Kieinwort, Benson 
Limited 


Morgan Guaranty GmbH 


Gredito ttaftano 


Shearson Lehman Brothers 
International 

Sumitomo Finance 
International 


Al-Mai Group Bear Steams International UtL 

AJgemeoc Bank Nederland N.V. Joh. Berenberg, Gossler St Co. 

Bergen Bank A/S 

Berliner Bank 
AkUengeselbcluft 

Bankhatts Gebrdder Bethmann 
BHF-BANK (Schweiz) AG 
Bremer landesbank 
KredHanstak Oldenburg 
- Gtrozentrale- 

Cabse des DtpAts 
et Consignations 

Chase Bank AG 

Chemical Bank 
International Group 

croc 

Limited 

Citibank 
AklfengcscBscbsft 

Commerzbank 
Aktiengmeitechsft 


Amro International limited 

Arab Banking Corporation - 
Dans & Co- GmbH 

Banfchairs H. Aufhloser 

Badcn-WOrttemberrische Bank 
Aktiengeaethchaft 

Badisdte 

Kommunale Landesbank 
-Girozentrale- 

Jutiui Baer International 


Cold man Sachs 
International Corp. 

Hambros Bank 
Limited 


Compagnie de Banque 
d d'tovestissements, CBI 


County 

Limited 


Bank 


Banca Cbmmerdale RaSana 
Bancs del Gottardo 
Banco di Kama per la Svizzera 
BanlcAmerica 
Capital Markets Group 

Bank fflr Gemeimrirtschaft 
AMlmgmatlicIwB 

Bank GotzwQIer, Kurz, 

Bungener (Overseas) 

Limited 

Bank Leu International Ltd. 

Bank in Liechtenstein 
Aktiengesell*chait 

Bank Mees A Hope NV 

Bank of Tokyo (Deutschland) 

AkticMgeseHtcItaft 

Bank J. Vontobe! & Co. AG . 

Banque Bruxelles Lambert S.A. 

Basque Franca be 
riu Commerce Txt € riei»r 
Banque Ghdrale 
du Luxembourg S. A. 

Banque bidosuez 

Banque ktlenuttoaale 
J Luxembourg 5. A. 

TUnque deTieiifl&e, “ 

Scfahimbetger, Mafiet 

Banque faiihas Capital Markets. European Banking Company 

: Barclays Merchant- Bank • * 

limited 


Cr4dlt Lyonnais 
Creditanstalt-Ban kverein 
CSFB- Effect? nba ok AG 
Daiwa Europe 
(Deutschland) GmbH 

Deibrack&Cb 
DG BANK 

Deutsche Geuossensdiaftsbank 

Deutsche G iroz e ntra le 
-Deutsche Kommunalbank- 

DSL Bank 

Deutsche Sedlungs- und 
Landesrentenbank 

Dominion Securities Pitfiefd 
Limited 


Hambtrrgrtche Landesbank 
— Girozentrale - 

Georg Hanck & Sohn Hankie rt 
KonKumfUgettilscluft aid Aktien 

Hessiscbe Landesbank 
— Girozentrale - 

Hill Samuel & Co. 

Uanited 

EF Hutton & Company 
(London) Ltd. 

Industriebank von Japan 
(Deutschland) 

AfcliengeseUschaft 

Istituto Ban carlo 
San Paolo di Torino 

Kidder, Peabody International 
Limited 

Ktedietbank N.V. 

Kredietbank S.A. 
Luxembourgeoise 

Kuwait International 
Investment Co. s. a. k. 

Kuwait Investment 
Company (S.A.KJ 

Landesbank Rheinland- Pfalz 
— Girozentrale — 

Lloyds Merchant Bank 
limited 

LTCB hitemational 
limited 

Manufacturers Hanover 
Limited 

Merck, Rnck & Co. 

Merrill Lynch Capital Markets 

BL Metzler sere. Sofia & Co. 

Atitsubisbl Finance International 
Limited 


Barin| Brothers & Co^ 

Bayensdie Hyp o theken- 
und Wechsd-Bank 
Afcflesgeirnirhdt 

Bayerische Landesbank 
Girozentrale 

Bayerische Vetrensbank 
AldiesgesellKliaft 


.Limited;- v - 

first Interstate Capital Markets 
limited 

Gefioa btfemational 
Limited 

Generate Bank 

Genossemchaftriche 
Zentralbank AG - Vienna 

Girozentrale und Bank der 
Asterreichischen Sparkassen 
Akriei^eselkchatt 


Samuel Montagu & Co. 


Morgan Grenfell & Co. 
limited 

Morgan Stanley International 

Nedeiiandsdte 
Middenstandsbank nv 

The NBcko Securities Co, 
(Deutschland) GmbH 

Norddeutsche Landesbank 
Girozentrale 


Den norske Credit bank 

Dsterrefehische LSnderbank 
Aktiengetelhchatt 

SaL Oppenheim jr. A Ge. 

Orion Royal Bank 
Limited 

PaineWebber International 

Pierson, Heldring & Pierson N.V. 

PK Christiania Bank (UK) 
limited 

Privatbanken A/S 

Rabobank Nederland 

N.M. Rothschild & Sons 
Limited 

The Royal Bank 
of Scotland pic 

J. Henry Schroder Vvagg & Co. 
Limited 

Smith Barney, 

Harris Upham & Co. 

Incoiporaled 

Soctett Generate 

Strauss, Turnbull A Co. 

Limited 

Sumitomo Trust hitemational 
Limited 

Sven ska Handelsbanken Group 
Swiss Volksbank 
Trinkaus & Burkbardt KGaA 
Union Bank of Norway lid. 

Union Bank of Switzerland 
Securities) 

Limited 

Verband Schweizeriscber 
Kantonalbanken 

Vereins- und Westbank 
Abtiengetrlbchaft 

S.G. Warburg & Co. Ud. 

M. M. Warburg- Brinckmann, 

Wirtz & Co. 

Westdeutscfae landesbank 
Girozentrale Z" 

Westfalen bank 
AkUengescnschatt 

Weslpac Banking Corporation 

Wood Gundy Inc. 

Wurttembergische 
Kommunale Landesbank 
Girozentrale 

Yamakhi International 
(Deutschland) GmbH 









4 




■ rinajiciai - -xim&a OMtwxvusy 'bcibuta^« ;rx! ^ 


Financial Times Tuesday October 22 19S5 


Results from the enlarged 
Bestwood Group 


Interim (unaudited) figures tor the 6 months ended 30 June 1985 based on the results of The 
Bestwood P.LC, its subsidiary John Brown (Printers) Ud, and te newly acquired subsidiaries 
Atlanta Financial Services Ltd, Atlanta Trust Ltd. (formerly Kingsnonh Trust Ltd) and 
Ftedatonecoun Lid, under merger accounting principles. 




6 months wtdwd 

6 montfa ended 

12 mortte andod 


30 Jim 1985 

30 June 1864 

31 Decanter 7S84 


£ 

£ 

E 

Turnover 

1,251,118 

899,654 

1329,781 

Trading Profit (Loss) 
before taxation 

120,944 

(9520 

273,713 

Profit (Loss) after 
taxation 

71,055 

(41,133) 

126042 

Earnings (Loss) 

per share 

> 

3.09p 

P-79p) 

5.48p 


Commenting on the interim figures, 
Mr. A.A.E Cole, Chairman said: 


These figures do not fully reflect the magnitude 
of the changes that have occurred in Bestwood 
since l look office as Chairman and Chief 
Executive, the benefits of which l expea to 
become evident in the full year, and in future 
years. 

"Bestwood now has four operational 
subsidiaries covering the diverse fields which 
range from hydraulic engineering to financial 
services. These businesses now form a ‘hard 
core" lor the future prosperity and expansion of 
your company. 

‘In the light of these changes, I am pleased 
to have announced today that Mr. Jeremy 
Colson fca, formerly Group Finance Director of 
Donald Macpherson Group PLC, has been 
appointed Group Finance Director to 
strengthen the management of your Company, 
and to give greater financial control. His 
considerable experience will assist the Board 
in managing our expanding operations. 


•Since the half-year, the trading activities show 
much promise. In particular the Financial 
Services Securities Trading Division has had 
an exceptional performance and it is my 
expectation that the profit for the Group for the 
foil year witf be signrncanUy improved, 
excluding any dividend contribution from 
FOraky lid, where Bestwood hold a 24% slake 
and are soon to acquire the balance. The 
circular for this agreed acquisition will be 
posted shortly, Foraky is expected to be a 
major contributor to the Group's earnings In 
1986 and further improve the growing 
profitability of your Company. 

“In these circumstances it is envisaged that 
dividends of 6p net (1984-6p)wjll be paid, for 
the year ending the 31st December 1985, on the 
capital enlarged by the recent acquisitions and 
rights issue, as well as any capital which may 
be issued in respect of the acquisition of the 
remaining shares in Foraky Ltd." 


THE BESTWOOD EL.C. 


46 MOORGAXE LONDON EC2 


UK COMPANY NEWS 


More O’Ferrall falls Approach 
and blames weakness to buy rest 
in UK revenue of staneleo 

Paviom international has ap- 

More OTerralL the outdoor onwards, the group succeeded in 
advertising group, reports a achieving improved prices in the itdoes 

marked decline from £ 1 - 2 lm tn UK for its high quality products. I 0 ^ I |2 ( }5 e n i” r * s mch ” 
£376,000 In pre-tax profits for the and continued its control of not aireauy own. 
six mouths to June 30 1985. costs. The annwnwment of Uiernwre 

Turnover was down from £9. 53m Following More O FerralLs accompanied the Lotenm r«ulK 
to £9 ,46m. acquisition of the outstanding 50 from Standee, which suffered 

The interim dividend which per cent of AdsheL the Integra; to ^cScuttinil 

aM srsusfa , jua-s£ 

^tminp per 10 p share dropped 5 S 

from 3.3d to lp. Mr Gore- Andrews aaas. we ^ _ w £ 70 , 000 , cora- 

Mr Russell Gore-Andrews. are enttrmg in SSS^riOi a jSto oil E4S.000 

chairman and managing director. More O Ferrall and AdShel, a ^ N y 

says the weakness in revenue substantial recovery In the The loss per 10 p share came 

and margins in the UK caused second half which should, on 51 agai^ earnings of 

the drop la profits. current trends, lead to an out 

In France and Belgium, how- increased group, profit for the «eIS«i lp* 

ever, an Increase in turnover year » S' The adverse conditions experi- 
was, in part, due to t he report- First half operating Profits enced by the company and 

log of IDE for the full six “me out at £3*2.000 £ Thermex-Thermatron have meant 

months. The purchase of 74 per £918.000, ana £roup share ot tte terms on which Thennex 

cent of EDE prompted the direr profitsoj^its related was to be acquired were no 


Granville & Co. Limited 

Momber a. ^ ^ 

8 lovat Lane London EC3R 8BP Telephone OU^U*)* ■; 

Over-the-Counter Market . . - 


High Low Company M ft "Tj ^ 

106 133 A»8. Bn‘- lod. Old. ... »■« in a 7 3 — 

151 135 A**. Brit - »"•*. CULS — ’|I _ ’o'® 9-3 V, 

77 43 Aittpmng Group » __ «3 ff.G 5.8 I 

48 26 Amitnge and Rhodes... «« , 0 a5 wt j 

162 108 Bsrdon HIM Wt 39 tl 70 I 

64 42 Bray Technologies d _ «'n 7.7 3.8 

201 155 CCL Ordmery ....... ** ~ Jf, 151 _! 

162 104 CCL Ilpe Conv.W. ... g* *9 39 e.2 ! 

130 10 Carborundum bg- 1 ®" tf _ 107 118 — ' 

92 83 Carborundum 7.Spc PI. ® 70 l3S 5-4 

73 48 Deborah Servian ««* - 16i8 2 

§ IS S 3 J SSS «SS 3 » B ts nj. » « >' 

32 21 Frederick Pinker — — 51 _ — 3.2 I 

33 33 GeocBoBla-r " __ 30 6 S 11.8 1 

50 20 Ind- PrecHaiO" Callings «* _ igS 7. 9 14.8 2 

218 177 Ism On»up _ 5,5, 5.3 7.1 

12* 101 Jackson Group ™ +2 150 $9 AO I 

285 213 James Burrowb tf 12 8 13.7 - 

94 83 James BurrouBh j* “ e g 5 7 «-» " 

95 71 John Howard and Co. 87 — ^ , 

225 ICO Linguephona Ord. . _ 15 0 18.7 — 

100 90 Unguaphone 10.5 d« PJ. 90 2 ^ 

SO 300 Minihouse Holding NV l! - S3 2 

1» 31 Robert Jenkins ......... 79 • 

60 28 Sorvnons "A' JJ ” _ 4 34 - 

93 61 Twday and Cealislo ... W 4 3 1 3 18.2 -1 

444 320 Twiw Hofdinga 3W — *3 *-g 1 

35 17 Umiock Holdings » — | ’ « 

113 81 Waller Alesondar it® — 

Prices snd details ol soivicns now svoilabla on pmaul, page »8i« 


Ui Lisa J - to.o nrtA I w snjuueu m 

tors to suggest that turnover and was £197.000 against £343.000. 1 j onger appropriate and the trans- 
results might improve. The pre-tax hgure ^ was ^ after I atcion no t take place. 


results might imprnve. The pre-i» a gure was awr 

Increases in costs, including interest charges eonsiderahly 
non-recurring items and adverse higher at £163.000 compared with 
movements in currency exchange £56.000. 

rates affected profitability in Tax was greaUy reduced from 
these markets. £517.000 to £173,000. leaving 

He says that from Ma y profits of £203,000 (£6 88,000). 

Markheath cuts halfway 
losses to £360,000 

Markheath Securities, com- triboted to profit for the period, 
mercial and residential property There is a significant and w- 
developer, has reduced pre-tax creasing level of interest betn« 
losses from £468,000 to £380.000 shown by prospective tenants in 
for Che half year to June 30, the development, say directors. 
1385 A second Interim announce- 

DLrectoes say that, as forecast moot, giving details of any in- 
at the time of a £7.3m rights issue te rim dividend payable in respect 
in June, turnover of £5.73m of the 15 months to March 31, 
(£1 3 m) principally comprises 1986, will be made in January, 
the proceeds of sale of a develop- The group’s accounting refer 
meat at Stratford for which pro- ence date has been changed to 
vision was made tn last year's March 3L 


This announcement complies viith the requirements of ike CottnciiyThe Stock Kxc J^ tt ^.. 

It does not constitute on offer of, or invitation to the public to tubsersbe/br or to pure base, any seeunttet. 

Christiania Bank og Kreditkasse 

(Incorporated in the Kin^dotn of Norway xoitk limited liability) 

A$30, 000,000 

13% per cent. Notes Due 1988 
Issue Price 100% per cent. 

Tie following hoot agreed to subscribe or procure subscribers far the Notes: 

Bayeriscbe Veretncbaok ^ 


accounts and which has not con- 


NOTICE OF REDEMPTION 

Mount Isa Finance N.V. 

8%% Guaranteed Sinking Fund Debentures Due 1988 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Indenture dated as of November 15. 1971, as 
supplemented, among Mount Isa Finance N.V., M.I.M. Holdings Limited, Mount Isa Mines Limited and The Chase 
Manhattan Bank (National Association) as Trustee, $1,848,000 in principal amount of the above Debentures will be 

inking Fund on November 15, 1985 (the “Redemption Date") at the redemption 


• r-T;]n r P. i¥.l.';lf:l(T.YiXVilliTV 


price of 100% ot the principal amount thereof (the “Redemption Price") together with accrued interest to said 
Redemption Date. 


Redemption Date. 

Un gaM numtm of ttw Debentures to be redeemed on « follows: 
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16485 17388 18327 21510 24073 24376 24769 

16486 17392 18423 21611 24060 24378 24773 

18468 17393 18426 21816 24082 24379 24774 

16489 17396 18426 21631 24098 24380 24778 

16470 17402 18438 21626 24107 24381 ' 24789 

16486 17403 18442 21627 24 UK 24382 24791 

16469 17404 18444 22421 24109 24383 24793 

16490 17406 16446 22422 24! 17 24384 24794 

16491 17406 18448 22426 24124 24385 24795 

16493 17407 10449 23746 74125 24367 24796 

16496 17410 18809 23747 24126 24399 24797 

I64B7 17412 18610 23753 24127 24400 24803 

1 8500 17413 19206 237S4 24128 24402 24805 

IS01 17417 19208 23758 24129 24412 24807 

6609 17419 19216 23758 24130 24421 24812 

6611 17422 19218 23759 24133 24422 24813 

6615 17424 19219 23762 24134 24423 24815 

6616 17430 19Z21 23783 Z4135 24427 24818 

16817 17432 19223 23764 24146 24430 24817 

6627 17433 19224 2376S 24151 24431 24819 

16629 17435. 19227 23766 24153 24432 24820 

16633 17438 19228 23769 24157 .24433 24624 

16634 17444 19296 23770 24163 24434 2482S 

16642 17445 19300 23771 24166 24444 24827 

16644 17446 19305 23772 241B7 24449 24828 

16649 17458 19306 23773 24108 24451 24831 

18650 17459 19307. 23774 24173 24454 24832 

6651 17480 19308 23777 24174 24458 24833 

16655 17461 19309 23778 24176 24459 24834 

6856 17462 19312 23784 24180 24486 24835 

16657 17463 19313 23785 241B5 24475 24836 

16858 17464 19314 23792 24210 24476 24837 

6665 174S 19319 23793 24213 24477 24838 

16666 17466 18320 23837 24214 244 78 24839 

6669 17467 19461 23639 24217 24479 24040 

16671 17488 19462 23848 24218 24480 24841 

6673 17477 19464 23848 24219 24481 .24842 

16674 17478 19485 23847 24221 84482 24843 

6679 17479 I946S 2384« 24222 24492 24853 

16680 17481 19488 23859 24224 24556 248S4 

6881 17484 19469 23880 24225 24580 24856 

6684 17486 19470 23861 24227 24562 24858 

6689 17487 19474 23874 24230 24564 24859 

6892 17492 19478 23877 24232 24565 24360 

16693 17495 19507 23878 24240 34566 24886 

18694 17496 20620 23879 24243 24567 24867 

0690 17508 20675 23880 24244 24570 24870 

16667 17510 20676 23881 24245 24573 24871 

6699 17511 20685 23883 24246 24574 24874 

6700 17516 20690 23884 34247 24575 24878 

6708 17523 21032 23686 24249 24578 24881 

16709 17524 21035 23886 24252 -24577 24882 

6710 17525 21038 23887 24258 24578 24884 

16715 17526 21039 23889 24259 24579 24885 

6716 17528 21040 23992 2*261 24806 24886 

6717 17529 21411 23893 24263 24609 24887 

6719 17530 21412 23894 24264 24610 24880 

1 6720 17631 21414 23895 24275 24614 24893 

6723 17532 21415 23898 24278 24618 24897 

16728 17536 21416 23899 24281 24820 24898 

>6730 17540 21420 23900 2*296 24718 2*899 

6731 17543 21424 23901 24297 24717 249C3 

>6733 17544 21425 23902 2*298 2471B 24909 

16734 17548 21426 23903 24301 24720 2«9iB 

>6735 175*9 21427 23904 24305 24721 24822 

16736 17555 21428 23905 24308 24725 24025 

6737 17557 21429 23907 24309 24726 2*931 

6738 17559 21434 239 1 3 24311 24729 24932 

6739 17562 21439 23916 24316 24730 24934 

16744 17567 21442 23920 24320 24731 2*838 

8049 17572 21449 23921 24324 2*732 2*941 

6950 17575 21451 23922 2*325 24733 24944 

rasa 17579 21455 23923 2*326 2*738 24951 

1 8963 17560 214® 23332 24330 24738 24952 

7138 175B1 21477 23973 24335 24741 24953 

17149 17589 21492 23874 24337 24742 24958 


7363 17592 21495 23961 2*339 24744 24964 

7365 17593 21496 23984 24341 24745 24965 

7386 17595 21497 23891 24342 24747 24968 

7387 17598 21498 23994 24343 24748 24970 

17371 17605 21500 24018 24344 2*749 2*971 

7372 17807 21501 2*038 24345 24750 24972 

17373 iTaOe 21504 24038 24355 24751 24975 

7374 17810 21505 2*049 2*358 24758 24878 

17380 18314 21506 2*063 2*381 247G0 24077 

,7386 18316 21506 240© 24362 247B2 2*978 

'7387 18318 21509 24068 2*364 24767 24960 


Interest on said Debentures lobe redeemed shall cease to accrue on and after the Redemption Date and on said 
date the Redemption Price will become due and payable on each of the Debentures called far redemption. 

Payment ot the Debentures to be redeemed will be made upon presentation and surrender thereof with all 
coupons appertaining thereto maturing after the date fixed for redemption at any of the following: 


The Chase Manhattan Bank, N A 
Corporate Bond Redemptions 

1 New York Platt 14th Hoor 
New York, New York 10061 

The Chase Manhattan Bank, NA 
P.Q. Box 4428 
TaunusaiDage 11 
Frankfut/fiain, Germany 6000 

Banque Internationale a Luxembourg S JL 

2 Boulevard Royal 
Luxembourg, Luxembourg 


Ataamene Bank, Nederland, N.V. 
P.O. Bat 86 9 
1000 E.G. 

Amsterdam, Netherlands 

Swiss Bank Corporation 
Aeschenvorstadt 1 
4002 Basel, Switzerland 

The Chase Manhattan Bank, NJL 
P.O. Box 440 

Woolgate House. Coleman Street 
London EC2P 2 HD, England 


The Chase Manhattan Bank, NA. 

41 Rue Gambon 
75001 Paris, France 

Banea Commerdale Kalian*, S.pA 
6 Piazza Della Seals 
(Man, Italy 

Banque BranBes Lambert 
Avenue Mamix, 24 
1050 Brussels, Bdghim 


Coupons which shall mature on, or shall have matured prior to, said Redemption Date should be detached and 
surrendered for payment in the usual manner. 

Mount Isa Finance N.V. 

By: The Chase Manhattan Bank (National Association), as Trustee 
Dated: October 15, 1985 


Money raised through the June 
rights issue has enabled direc- 
tors to continue with the develop- 
ment programme to take advan- 
tage of trading conditions. 

Negotiations are at an ad- 
vanced stage for the purchase 
of a number of sites which will 
, form part of the development 
programme to 1990. 

The directors confirm the | 
1 profit forecast made at the time , 
of the rights Issue They pre- 
dicted a pre-tax profit of at least 1 
£J.4m for the IS months to 
, March 31 1986, about £300,000 of 
which would arise from rental 
i income from investment proper- 
i ties. 

i Directors believe that letting 
| arrangements concluded over the 
I past few months shoufd enable 
I the group’s profit to grow sig- 
nificantly over ■ the next -two i 
1 years. J 

The group has 68.000 sq ft of 
offices let and being held as in- 
vestments which will have an 
annual rental valne of £713,000 , 
The group's development pro- 
gramme for the next two years 
has 72,000 sq ft of offices pre-let 
in varying stages of completion. 1 

Loss per share was stated at 
L21p (3-OIp). 


Bankfaus Trinfcgos AcBmfchatdtKGaA 
Bayeriscbe Landesbank Giroxentrale 


Den norske Creditbank 


Vereins- nod Westbank 


Berliner Bank 

AkfingMdbchafi 

PK Christiania Bank (UK} 

Limited 

Wirtschafts- und Privatbank 


Application has been nude for the Notes, in bearer form in tbe denomination of AS1.000 cadi cenrtitoring tb»' . 
above issue, to be admitted lo the Official List by die Council of The Stock Exchange, subject only to the issue of 
the temporary global Note. Interest will be payable annually in arrears on 17th October, the first payment being 
made on 17th October, 1986. ‘ ■ 

Listing particulars relating to the Notes and die Bank are available in jbe statistical services of Ewd Statistic*^* 1 
Services Limited. Copies may be obtained during usual business hours on auy weekday (Saturdays and public 
'holidays excepted) up to and including 34th October, 1985 from the Codipafiy Announcements Office of tb«r v 
Quotations Department of The Stock Exchange, Throgmorton Street; London EC2, or up to and including 5th 
November, 1985 at the addresses shown below: — 1] 


Cazenove&Co, 

12 Tokenhouse Yard, 
London EC2R7AN 


Citibank, NJL, 
336 Strand, 
London WC2R 1HB 


22nd October, 1985 


This advertisement is issued in compliance with the requireme n ts of die Council of The Stock Exchange. It does not co nstitute on offer of, or 

invitation to the public to subscribe for or to purchase, my s ecurit ies. 


A 


Mitsubishi Corporation 

flncojporated with limited Itabilhy under die Commercial Code of Japan) 

Japanese ¥20,000,000,000 
6*/4% Bonds Due 1995 

7he following have agreed to subscribe or procure subscribers for the Bonds: 

The Nikko Securities Co., (Europe) Ud. 

Bankers Trust International limited 

Merrill Lynch International Sc Co. 

Mitsubishi Finance International Limited 

Mitsubishi Trust & Banking Corporation (Europe) SJL 

Algernon: Bank Nederland N.V. Bank ot Tokyo International limited 

Banque Indosoez Qtlcorp Investment Bank Limi ted 

County Bank limited Deutsche Bank Capital Markets Limited 

Generate Bank Ma n ufa cturers Hanover United " 

Morgan Guaranty Ltd Morgan Staafey lpionafignid 

Nomura International Limited j. Henry Schroder Wagg & Go. limited 

Swiss Bank Corporation Biternational lim&ed Yamaktu International (Europe) Limited 

Application has been made for the Bonds, in bearer form in die denomination of ¥1,000,000 each, constituting 
the above issue to be admitted to the Official list by the Council of The Stock Exchange, subject only to the 
issue of the temporary global Bond. The issue price of die Bonds is 100% per cent. Interest will be payable 
annually in arrears on 4th December in each year, from and including 29tb November, 1985. The first interest 
payment will be due on 4th December, 1986. 

Particulars of the Bonds and the Issuer are available in the statistical services of Extel Statistical Services Limi ted. 
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business hours on any weekday (batuidays and public holidays excepted) from the Company Announcements 
Office of the Quotations Department of The Stock Exchange, Throgmorton Street. London, up to and including 
24th October, 1985 or during usual business hours on any weekday (Saturdays and public holidays excepted) at 
the addresses shown below up to and indudmg 4th November, 1985: 


Cazeuove & Co., 
12, Tokenhouse Yard, 
London EC2R 7 AN 


22nd October, 1985 


The Bank of Tokyo, Lid., 
Nortfagate House, 
20-24 Moorgale, 
London EC2R6DH 
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More challenges tie ahead for the ports as they 
grapple with competition from subsidised 
^ continental rivals. Looming over the ChanneTports 
is the threat posed by a possible fixed link with Franc® 

Battle to lighten 
the costs burden 

By ANDREW FISHER, Shipping Correspondent 
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IN tHkik . modern, highly 
mechanised and automated 
form, ports in the UK are a far 
cry from the bustling, 
and often romantic places they 
used to be until even a few 
decades ago. 

Never especially renowned 
for efficiency and management 
flair, in the days when the coun- 
try's maritime interests had real 
power in the world, they have 
had to adjust painfully to the 
economic' and industrial reali- 
ties of the post-lBBOs. 

The structural changes they 
have had to undergo have been 
considerable and the zeal im- 
pact of these has often not been 
seen until later. The end of 
Empire, the steep rise in trade 
with the EEC; the effect of mass 
air travel on passenger traffic; 
the switch to containers for 
many general cargoes — all 
have left their marie on the 
industry. 

Today, the ports face chal- 
lenges just as great, and in 
one case even more so- The 
major uncertainty looming. over 
some sooth coast ports, chiefly 
Dover, is the prospect of a 
fixed Hnfc with France. Bat 
ports all round the country 
share deep concern over grow- 
ing competition from subsi- 
dised. but highly efficient. North 
European ports. 

A nnwihnr of executives in 
the ports sector are worried 
that Britain could just become 
an offshore island as far as 
cargo shipping- is concerned. 
Their fears are not for the 
future of the remaining big UK 
companies like Overseas Con- 
tainers Ltd (OGL), but for the 
routes 

their way into Britain-,,.. 


Most of the cargoes entering 
the UK come in foreign ships. 
Bat there is nothing to stop 
these ships from unloading in 
such Continental ports as Rotter- 
■ dam and Antwerp and trans- 
shipping containers on smaller 
' vessels into the UK. 

The end result, it may be 
argued, is the same. But the 
cost to British industry and the 
consumer is higher a$ a result 
of the extra handling and trans- 
port involved. Sharp ening the 
issue is the feeling among many 
port managers that they are 
operating with one arm tied be- 
hind their ■ backs. Other -Euro- 
pean ports do not have to bear 
the same cost burden as those 
in the UK 

Thus, those in the industry 
tend to get very exercised about 
what sound on the surface like 
mundane issues: lighthouse 
does, pilotage costs, and cus- 
toms service. On pilotage, the 
Government seems prepared to 
act But the ports reckon they 
receive a raw deal, compared 
-to those in the Continent in 
the way that costs of light- 
houses and lightships are loaded 
straight onto shipowners. 

"Ports elsewhere in Europe 
are seen as natural parts of the 
infrastructure,” said Mr John 
Tholen, chief executive of Tees 
and Hartlepool Port “All sorts 
of things are done in European 
ports that are not done in the 
UK” Government help with 
dredging and many other costs 
is common across the Channel, 

“Our charges could be cut 
by go to 40 per cent, if we had 
the same support as other Euro- 

Black,, chief executive jo £ the 


Port of London Authority. But 
while the UK industry cannot 
influence what happens on the 
Continent, it would like the 
Government "to act more force- 
fully at home. 

The Government is Still con- 
sidering what to do over the 
vexed Question of light dues, 
whic h co st Shipowners ewmir^ 
into UK ports nearly £50m a 
year. A report commissioned by 
the- Government from accoun- 
tants Arthur Andersen recom- 
mended that the charges be re- 
allocated so that tankers, bulk 
carriers and container ships 
pay less, and other users such 
as ferries and pleasure boats 
take up some of the burden. 

But the British Ports Associa- 
tion has rejected this. It wants 
the dues cot immediately, and 
by a large amount. The BPA . c ... P , M , 

argues that the costs of coastal lems 

lighthouses and buoys should *>ms. the new Shipping Minister, 
be borne by the Government, as 

on the Continent. 8180 concerne<1 at the effect of 

^ .. . government spending cuts on 

“Britain's system of light customs, in the form of delays 
dues is a tax on ships using “"S** 58 - The service is 
British ports which can wMxrnt dearly mtoiesourced." asser- 
to more than £20,000 per call *** Nicholas Finney, direc- 
tor a large container ship,” said tor the BPA. “ Morale is poor 
the BPA. which represents aD “ 4 w ”* **** concerned 
ports in Britain. But such a ship **out the impact on trade.” 
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Ports with largest 
total traffic 


(m tonnes) 

1984 u 


Uom Voet 59.7 5> 


Tees/Hurtiepool 32.6 3 

Milford Havent ~S2A 3 

S outhampton 3 

t Mostly crude oil 


might have, say, only 400 con- 
tainers on board for the UK 


Despite this catalogue of 
woes, however, there are some 


“Charges, of that sort, which ZEJ£2ALH^ to J?JBE 
on .irate ttwamrtM' 

a year for a single line, and coast, is an obvious example of 
smaller charges for smaller how timely investment, allied to 
ships, represent a real and the right geographical location, 
dominant deterrent for the ship can help boost business. 


.owner and have resulted in lost 
trade .for ? some of Britain's 
larger ports.” 

.-•jiw- jnc-, * tit*.--.*. * 


For while the east versus 
west conflict in the UK industry 
..has becopie .rather a cliche. 


Jt is one of the many prob- there is no . doubt : that ports 


nearer the EEC are best placed 
to benefit from the growing 
trade with the Continent. Liver- 
pool and Bristol in the west, 
though very different in struc- 
ture and tradition, have both 
had to struggle in recent years. 

Felixstowe, being a newer 
port which grew from small be- 
ginnings, is also outside the 
National Dock Labour Scheme, 
which regulates much of the 
industry’s labour. Thus it has 
much more management control 
over its own labour structure. 

Although the scheme virtu- 
ally guarantees registered dock- 
workers a job for life, if they 
want it, there has been plenty 
of restructuring. Thousands of 
dockers have taken advantage 
of generous redundancy 
schemes to leave the industry. 
And ports have rarely taken on 
nspr labour. “We haven't re- 
cruited for 10 -years,” noted Mr 


James Fitzpatrick, chairman of 
Mersey Docks. 

Liverpool is one port that 
has had to adjust to the pull 
of geography, which has re- 
moved much of its trade to 
more southern ports. In past 
years, though not now, its 
labour record was also poor. Mr 
Fitzpatrick, however, feels that 
the facilities on the Mersey, 
handling containers and a 
variety of other cargoes, have 
contracted as far as they need, 
and that the next pha^e will 
be one of expansion. 

He is pleased with the pro- 
gress made by the new freeport, 
though similar projects else- 
where, such as Southampton, 
have yet to take off properly. 
The latter's main port went 
through a major trauma of its 
own late last year, when it tried 
to push through a major cost- 


cutting programme so it could 
lower its charges to shipowners. 

This it finally achieved, 
though not without container 
traffic being halted for some 
months. Southampton is part 
of Associated British Forts, pri- 
vatised in 1983. Mr Keith 
Stuart, chairman of ABP, said 
productivity over the whole in- 
dustry had moved up sharply, 
as labour had been shed and 
investments made. 

“ The ports industry is expan- 
ding not contracting ” More car- 
goes are coming through, and 
ABP with its 19 ports handling 
a variety of container and bulk 
cargoes — Timwingham on the 
Humber is its major bulk port 
— has been seeing the results. 
Last year’s dock strikes, said 
Mr Stuart, had Shown that “ no 
single port group is indispens- 
able any longer.” Customers 
had been able to switch to ports 


1984 1 983 

London 10.66 14.03 


Tees and Hartlepool 8.51 6.80 


Pert Talbot 6.66 5.73 


Grimsby/bmmgbm. 5.59 8.57 


Liverpool 4.73 4.36 


Clyde 3.87 3.70 


Southampton 1.97 1.98 

Main bulk cargoes are grain, ora and 
coal. Source: Dooaiunoni ol 

Transport. British Porta Association. 

not affected. 

The UK’s major ports have 
been spending fairly heavily 
to keep abreast of new cargo- 
handling techniques. But there 
is plenty of competition for 
their business. Great Yarmouth 
in Norfolk hopes to press ahead 
with a £45m expansion scheme 
to win container, roll-on/roll- 
off, and grain business. Chat- 
ham and the other Medway 
ports are also growing. 

These ports do not see the 
proposed fixed link with France 
as a major threat But many in 
the industry, including the 
BPA, feel that the Government 
has not properly assessed just 
how a fixed link would affect 
the economy, especially in the 
ports and shipping companies. 
Even so, some see it as a chal- 
lenge. ABP recently took a 
stake in the Euroroute fffmsor- 
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! Investing now 

for expansion 

Almost one quarter of the country's seaborne trade passes through our nineteen 
ports, making Associated British Ports Britain's largest ports business. 

lb keep pace with ever-changing and growing market demands, and to ensure 
that we have a sound base for expansion in the nineteen-nineties and beyond, we 
constantly investing in new facilities and developments. 

example, on the East Coast at IMMINGHAM our new £5 million 
deep water berth for bulk liquids - especially Liquid 
Petroleum Gas from the North Sea - is now completed. 

!''r; At HULL, several new developments are already underway. 

r ■* ' - including the construction of a new ferry terminal and a 

re-equipment programme for the container port - 
investments by ABP totalling £8 million. 

v y , I On the South Coast, at SOUTHAMPTON, new container 

business has been won and the port is diversifying into the 
handling of bulk cargo. We are also making the most of 
Southampton’s valuable land assets, and three major 
development schemes are planned for the port in conjunction 
with property development companies. At PLYMOUTH we are 
investing some £5 million in a new roll-on/roU-off terminal, doubling the port's capacity 
to serve the expanding French and Iberian markets. 

JhSouth Wales, anewterminal at BARRY is being built to handle fruit and general cargo. 

At AYR in Scotland, £2 million is to be invested in new coal handling facilities to meet 
increased export business. 

Many o f ABP 's ports. because of their proximity to offshore exploration, will benefit from 
the activities of ABP SEAFORTH LIMITED. This new joint venture company is creating 
a network of permanent and short-term supply bases for the oil and gas industry. 

These are just some of the ways in which Britain’s largest ports business, Associated 
British Ports, is meeting the challenge of today with investment for tomorrow. 
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Still a force to be reckoned with 


Labour 

DAVID THOMAS 


SEEING DOCKERS last year 
crossing picket lines of the 
Transport and General Workers’ 
Union was a demonstration of 
how much industrial relations 
have changed. For the tradi- 
tionally loyal and militant 
dockers to ignore their leaders 
was In many ways more surpris- 
ing Than the treatment which 
the N ottln gh anu>'ire miners 
gave Arthur ScargLU. 

Yet the dockers were not 
humbled to the same extent as 
the miners by the events of last 
year. True enough, the second 
strike crumbled in September 
with the TGWU in disarray, yet 
the largely solid earlier stop- 
page in July showed that the 
dockers were still a force to he 
reckoned with. 

- At the height of the July 
stoppage, the Confederation of 
British Industry warned that 
three quarters of its member 
companies would be laying off 
workers within four weeks. A 
survey by the Institute of Direc- 
tors revealed that Britain’s 
boardrooms feared the dockers 
more than the miners. There 
was much talk of an industrial 
giant having woken from its 
slumbers. 

Though the dock strikes 


finally ended in humiliation for 
the TGWU, their aftermath has 
not been marked by the decisive 
increase in management's free- 
dom of manoeuvre seen in the 
coal industry. Indeed, the 
Government still appears too 
worried by the latent industrial 
power of the dockers to sweep 
away the greater.! block on the 
port employers' freedom to 
manage— the statutory national 
dock labour scheme. 

The scheme dates back to 
1947 when the post-war Labour 
Government legislated to end 
the canalisation is the industry 
which had meant dockers queu- 
ing each day outside port offices 
on the off chance of work. Hie 
result now is a series of statu- 
tory local and national dock 
labour boards, composed jointly 

of employers and unions, which 
control the deployment of 
dockers and reduce almost to nil 
an employers’ ability to declare 
compulsory redundancies. 

Understandably, the TGWU is 
deeply committedto the scheme. 
In an ideal world (from its point 
of view), it would like the 
scheme extended to the many 
ports, like Felixstowe — too small 
to be included when the scheme 
was devised — which have now 
blossomed into significant 
traders. However, there is no 
chance of that under this — and, 
perhaps, any other — Govern- 
ment. 

Failing that the TGWU reacts 
with immediate threats of a 
national dock strike whenever 


there are official mutterings 
about abolishing the scheme. 
Encroachment on the scheme 
was the reason given by the 
union for last year’s strikes, 
though others thought the 
TGWXTs wish to help the miners 
was the real cause. 

Yet- the dock labour scheme 
has not prevented a continuous 
cat in the number of dockers, 
brought about by an equally 
constant restructuring of the 
industry. The number of regis- 
tered dock workers peaked at 
82,600 in 1951; 12 years ago, it 
was down to 41,000; the latest 
figure is 12,150, half what it 
was five years ago. 

The main pressures shaping 
these job cuts have been at 
play for many years. The con- 
tainer revolution, with roll on/ 
roll off replacing the old 
labour-intensive methods of 
handling general cargo, is the 
most important Crucial, too, has 
been the switch of trade away 
from the deep sea ports like 
Liverpool to docks on the south 
and east coast like Dover and 
Felixstowe. 

These pressures are still at 
work. Some Third World trade, 
from South American and 
African countries, for instance, 
is still to be containerised. 
Changing patterns of trade are 
a constant backcloth to the 
demand for dock labour in indi- 
vidual ports, with the move to 
transhipment through the ferry 
ports to ports like Rotterdam 
and Bremen an important fac- 
tor at present 


There have been significant 
shifts too in the trade patterns 
of bulk commodities like grain, 
coal and oil Loss of these bulk 
cargoes means a significant - 
drain on revenue for a port, 
and hence a reduced ability to 
carry surplus labour. 

The result from the em- 
ployers* perspective, has been 
the need to whittle away con- 
tinuously at the numbers of em- 

S &5. There have, of course, 
variations within this 
general pattern. Some of the 
smaller ports, which can often 
respond more quickly and 
flexibly to customer require- 
ments, look poised to start re- 
cruiting. 

Conversely, there have -been , 
sharp productivity surges at 
some large docks. Southampton, 
long regarded as particularly 
over-manned, is a case in point. 
A dispute there ended in 
January with pay cuts, the loss 
of 300 dockers’ jobs and lower 
manning levels on each dock 
gang. Associated British Ports 
says it has been able to cut 
prices at Southampton by about 
a quarter in consequence. 

Yet foe most ports, there 
seems to be little scope for 
major productivity gains. The 
precondition for that employers 
say, is the abolition of the dock 
labour scheme. The employers - 
suggest that the scheme adds 
about 12 per cent to costs com- 
pared with non-scheme ports. 

The Government’s reluctance 
to abolish the scheme is doubly 


ironic. Its employment policies 
stress the seed to remove rigidi- 
ties in the labour market; yet 
the scheme is a prime example 
of such a rigidity. The docks 
strikes were finally seen to have 
ended in. failure for the TGWU; 
yet their very occurrence seems 
to have dissuaded ministers 
from tackling the scheme. 

Instead, the Government has 
recently agreed a generous 
package of financial aid which 
will help fund the consequences 
of the scheme for the next 2} 
years. Besides wiping out past 
debts, the Government will fund 
1G0 per cent of future severance 
costs up to March 1986; 75 per 
cent in 1986-87; and 50 per cent 
in 1987-88. 

Agreement on this funding 
has allowed port employers to 
restructure the voluntary 
severance arrangements for 
dockers. In future, a docker 
will be able to take a lump sum 
of up to £25,000 or commote 
part of it on favourable terms 
into a weekly income payable 
until normal retirement age. 

Together with- an Improved 
pension . scheme, the new 
arrangements are designed to 
-prove more attractive to dockers 
thinking of leaving the indus- 
try. Employers are looking for 
about 2,000 more voluntary re- 
dundancies over the next 2$ 
years. If- they fall much short 
of this figure, the question of 
abolishing the scheme alto- 
gether wUl no doubt be back on 
the agenda. 



Ships of the Lykes -fleet of th* US. are nw regular e alien at Felixstowe 

The vital lifeline 


Advanced computers come into play 


Equipment and 
Technology 


ALAN SMITH 


THE RECENT history of cargo 
handling technology in UK 
ports has been characterised by 
two distinctive revolutions in 
shipping and port operations. 
The marine container, which 
effectively uoitised general 
cargo in standard 20 ft or 40 ft 
boxes, did away with the old 
cargo sheds, the rows of creak- 
ing five-ton jib cranes and re- 
placed them with acres of open 
space and dedicated unit-hand- 
ling terminal equipment. 

At the same time, the intro- 
duction of large bulk carriers 
ranging' lip to 200,000 dwt and 
beyond led to the establishment 
of purpose-built terminals and 
equipment for handling vast 
volumes of coal, iron ore, grain 
and other bulk commodities. 

The UK’s ports reacted very 
quickly to these changes in 
cargo operations procedures, 
particularly in terms of equip- 


ment deployment, and can now 
boast faculties that match any 
in the world today. 

Moreover, some ports are cur- 
rently at the forefront of de- 
veloping and installing the 
most advanced computerised 
control and operations systems 
in existence. 

Turning first to the dry bulk 
sector, it should be remembered 
that in terms of industrial raw 
materials traffic, UK ports have 
played a minor role compared 
to the state steel and power in- 
dustries. 

Nevertheless, most ports offer 
small multi-bulk facilities 
featuring grab unloading equip- 
ment and conveyor shiploaders 
for handling a variety of djy 
bulk imports and exports. In 
this type of environment, sophis- 
tication has never been a pre- 
requisite. 

In contrast, the British _S£eel 
.Corporation (BSC) and the Cen- 
tral Electricity Generating 
Board (CEGB) between them 
are installing some qf the most 
efficient bulk handling equip- 
ment available. 

BSC'5 main iron ore and coal 
receiving terminals at Hunters- 
ton. Red car and Port Talbot 


can receive some of the largest 
and have bigb capacity grab 
cranes and storage yard stackers 
and reclaimers to cope with any 
cargo volumes required. 

However, at Port Talbot, 
BSC has just completed install- 
ing a sophisticated continuous 
mechnical ship-unloader (sup- 
plied by the UK’s Babcock 
Moxey) capble of discharging 
iron ore at 3,000 t/h (tonnes 
per hour), and coal at 1,500 t/h 

Likewise, the CEGB is now 
commissioning one of the most 
sophisticated 1,000 t/b mechani- 
cal shipunloaders to handle 
' coal at its Tilbury "B" power 
station on the Thames. 

This UK-built Slmon-Carves 
machine will join two other 
Swedish Siwertell continuous 
unloading units that were 
recently installed at the CEGB’s 
West Thurrock and Kingsnorth 
generating stations for handling 
coal at 1000’ t/h . ‘ ^ 

While the state sector has led 
in the handling of industrial 
raw materials; ft' is private 
investment that has boosted the 
UK’s highly advanced grain 
handling port facilities. Hie 
recent bumper grain harvests 
have led to the conversion of 
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FRENCH KIE 


many import silos and berths 
into export facilities. 

Redler of Gloucestershire 
has been involved in such con- 
troversial projects at Southamp- 
ton, Cardiff, Tilbury, Ipswich, 
Newcastle and Hull in the past 
two years, installing new ship- 
loading, conveying, elevating 
and storage systems. 

Investment in grain installa- 
tions has also included the 
construction of terminals and 
equipment. For example, the 
Forth Ports Authority built a 
deep sea grain export terminal 
at Leith, Cargill UR officially 
opened an extension to Its 
export facility at Hull during 
October 1984, and Tynegrain/ 
Bunge and Co. opened a major 
storage and distribution base in 
. the Port of Tyne. 

The latter two terminals 
demonstrate the., .degree .-of 
sophistication which has been 
reached at -UK bulk handling 
ports. At Hull, intake, storage 
and outloading operations are 
computer controlled. ' These 
computers record each delivery 
contract and update the con- 
tract as lorries are checked in, 
as well as recording the stock 
level in each of the bins. 

At the Port of Tyne, Richard 
Simon & Sons has installed 
modern grain weighing and 
measuring technology, includ- 
ing electronic loadcell weighing 
and high-speed microprocessor 
systems for data handling. 

However, it is in the context 
of container handling opera- 
tions that computer technology 
has made its mark on UK ports 
perhaps the most advanced 
system s In this field are 
employed at toe Port of Felix- 
stowe, which arguably leads the 
world in such technology. 
Felixstowe Dock & Railway 
Company began using its Direct 
Trader Input (DTI) system in 
January last year, to allow over 
160 agents to make their own 
Customs entries direct to the 
Customs computer located at 
Haxmondsworth near Heathrow. 

The second phase is going 
ahead under which a complete 
inventory control will provide a 
detailed record of the identity 
and status of both imports and 
exports from the moment a 
record Is created until the cargo 
leaves the dock area. 

So successful is the system 
that the nearby Port of Harwich 
decided to link-in to Felix- 
stowe’s so-called FCP80 com- 
puter network. Moreover, an 
associaetd ship planning system 
is also under development This 
will link into the existing cargo 
control system at Felixstowe’s 
main container terminals. 

The Port of London has 
Invited tenders for the develop- 
' ment of its own system by April 
1 1986, while the Port of 
j Southampton intends to have its 
! ICL computer based ME29 


system in place by the end of 
October, and a joint system is 
expected to be inaugurated for 
Dover and Folkestone next 
summer. 

Investment in computer tech- 
nology at certain terminals bas 
followed on fronts long period 
of heavy investment in efficient 
and highly sophisticated 
handling equipment. 

Indeed, the UK was one of 
' the world's pacesetters in intro- 
ducing large fleets of container 
handling and stacking straddle 
carriers to back up an ever- 
increasing number of quayside 
ship-to-shore gantry cranes. 

Once again, however, it was 
the privately owned and 
operated Port of Felixstowe 
that started a worldwide trend 
in storage yard container 
handling by completely phasing 
out its straddle carrier fleet 
and replacing it' with wi de-span 
yard stacking gantry cranes fed 
by tractor/ chassis-combinations. 

The 'rubber - tyr^d park, 
gantries are how the mainstay, 
of several major container 
terminals at Felixstowe, South- 
ampton and Ipswich. Even, 
where the straddle carrier has 
remained the dominant yard 
equipment, such as at Liver- 
pool, Tilbury, Clydeport and 
some parts of Southampton, the 
terminal operations and control 
systems have been upgraded to 
maximise performance levels. 

Nevertheless, developments 
are still continuing in the con- 
tainer handling field, especially 
for being able to accommodate 
the latest generation of super 
containerships entering service. 

Herbert Morris, the Lougfa- 
boroqgh-based crane manufac- 
turer, Is working on a £10m 
order from the Port of Felix- 
stowe to supply a series of ship- 
to-shore container cranes for 
the new Trinity te rminal . These 
units are each capable of lifting 
40.6 tonnes, will have a boom 
outreach of 45.7 metres and a 
lift speed of up to 50 metres 
per minute. 

The cranes will incorporate 
a network of programmable logic i 
controllers (PLCs) as a step 
towards partial automation of i 
crane drive functions, and it is 
likely they will feature a ' 
computer-aided condition moni- 
toring system. I 

UK ports have invested . 
heavily in advanced equipment 
and operations systems to | 
obtain the ™^wiim improve- ' 
xnents in productivity. In many | 
respects, these ports are 
generally in a state of dire | 
overcapacity when comparing I 
their combined handling I 
capabilities with total UK cargo 1 
traffic. Nevertheless, to ensure j 
retention of cargo share and 
to increase their business, I 
investment will undoubtedly 
have to- continue and further I 
developments undertaken. J 
Alan Smith is editor of Bulk I 
Systems Interna do oaL i 


Infrastructure 

MARJORY GILLIES 


IN SHIPPING, to a greater 
extent than in many other 
industries, time is money and 
a cargo delayed at a port can 
prove to be a costly liability. 

A load stranded at the quay-, 
side has a greater chance of 
being pilfered or of Its owner- 
ship becoming confused amid 
the Intense activity of busy 
ports. Time spent at the dock- 
side is time wasted, and a port 
which can Offer .. f a c i li ties to 
send a load on the next leg of 
its journey quickly is more 
likely to attract users, in a 
market where customers are 
increasingly looking for a door- 
to-door service.. 

The most reliable way of 
protecting a cargo is to get it 
to its destination as quickly as 
possible. In the quest for this 
goal, road and rail links are 
vital An efficient infrastruc- 
ture can transform a port from 
the obscurity of a quiet fishing 
backwater into a thriving 
centre of international trade. 

Such a transformation is 
being realised in Humberside, 
where improved communica- 
tions have ' unlocked trading 
potential for the area. 

The Humber Bridge is at the 
forefront of unproved com- 
munications in tiie North East. 
Built in 1981 at a cost of $t25xn. 
and hailed as tile world’s 
longest single span bridge, it 
has been dubbed by its critics 
as an expensive white elephant. 
Tor Lloyd, however, cited it as 
one of the factors which per- 
suaded the company to use 
Tmmin gham for its container 
and roll-on/ roll-off services. 

With the new bridge, it now 
takes about a quarter of the 
previous time to get from 
Grimsby to Hull by road; and 
-the sumnhfcHOg' motbrliriks com- 
plement this facility- -This M62 
provides a direct road link with 
the west’ coast and from here 
.-the M6 -gives easy Access to 
Scotland. 

The M180 and M18 have in- 
creased Twimi ngfaam’ n catchment 
area to include East Anglia nad 
Lincolnshire, and companies are 
beginning to take advantage of 


the port’s central position. 

Britannia Gas, a subsidiary of 
the National Freight Consor- 
tium. bas established a terminal 
at Iramihgham from which to 
distribute its product nation- 
wide. There are also quayside 
rail links to the national net- 
work. 

. On tiie west coast developers 
are also doing their best to 
emphasise the benefits of the 
various ports’ central .position 
and good road links. The M55 
motorway bas made the port of 
Fleetwood more accessible, and 
improvements to the A585 have 
relieved congestion. 

Liverpool is ideally placed to 
take advantage of the- M6 and 
M62, while the Mersey Docks 
and Harbour Company bas in- 
vested “a five figure sum" in 
reconnecting deep water berths 
to the national rail network. The 
link will extend directly into 
Liverpool's freeport. 

Whereas the improvements 
to the infrastructure of the 
country’s western ports appear 
small and piecemeal, the 
changes being wrought in tiie 
south east are revolutionary by 
comparison. 

Felixstowe promises to be tiie 
best connected port in the UK, 
but is only just beginning to 
shake off the traces of disrup- 
tion which inevitably accompany 
major road and rail alterations. 
The elegant Orwell Bridge is 
probably the most significant 
development of recent years, 
and allows freight to avoid the 
bottlenecks and one-way systems 
of Ipswich. 

From here there are fast 
roadlinks via the Al2 to Lon- 
don, and A45 to Cambridge and 
the North — although the A12 
still tends to become more con- 
gested the nearer it gets to 
London. and Chelmsford 
becomes a bold up for traffic 
during rush-hours. 

The latter problem should be 
remedied in the autumn, or next 
year with the opening of the 
Chelmsford by-pass. 

East Anglia also sow boasts 
much needed, sophisticated rail 
-links. i£t&-v&ectrifl£ati6d "of 
lines from Liverpool Street to 
Ipswich and Harwich. That 
from Harwich, with its steady 
stream of continental passen- 
gers, will doubtless benefit the 
port while the Felixstowe/ 
Ipswich Hnk remains an uncom- 


plicated, single track. . 

At present Felixstowe carries.' ;,: ^:, 
32-35 per cent of its freight 
by rail, but a new rail link 
with re-signalling improvements - 
could allow the port to carfy;- : ^- 
300.000 containers by rail eadh v v . 
year. -■ 

If the east coast ports have .’••Aj 
sought to develop their Infra- yJP 
structure in a conventional.-. 
planner, the Port ..of Loudon 
Authority has chosen more-Z-r- 1 —, 
exotic ways of enhancing Itt J'.T M;. 
appeal to customers. In this -Jt v 
has been encouraged by th'e~ v--% 
London Docklands Development^: 
Corporation, whose ambitions" 
for the area appear to know no. 
bounds. The Corporation’s 
image of a new dockland iy 
includes a highly sophisticated 
railway system, canal links, 

STOL (short takeoff and land- -’,-- -.4-- 
ing) airport, and a new river i s v. 
bus. ' ‘.'V: c ' ; 

At present the only hmova- -s - A 
tion is a Dockland Clipper which' 
provides a quarter bouriy. 5 1 -.;: 
service from MUe End - 

' Island Gardens. ‘ - ' 

The controversay which ;Vi‘A 
surrounds the development -is 
evident in the seventeen-week 
public inquiry into the 
STOLaxwt. The future of the ?- 
Corporation's plans for road 'gjri': 
links depends on whether public ? 
support for the venture is forth- 1' 
comii*. A less nebntons: 
improvement for the port is the "if- 
new mm which eases the con- " 
fusion of routes which converge 
on the capital. . - - ■ \ 3- 

One such route is the new M3 : <'• 
linking Southampton to London. ' ?.*. 
The docks themselves are 
connected via the M271 to, the '‘£n. 
northern route, and to the east 
bound M27. Southampton* hw ; 
also benefited from improveh '-j; la- 
ments to the M34 which should , 
help communications wife fee 
North and Midlands, hi addition : -v*/ 
ther are direct rail links Into 
the Eastern and Western Docks, ; 
with two FreightUner terminals, v ■' 

Further east along the south . 
coast, Folkestone has direct ?-;i' 
access north to tiie M20, while ; . 
Dover has to make do with the j 
A2.?ThVLobdoh to Stover Ante ’ - - 

has something of a reputation \ 
for bottlenecks but its advan- 
tage ties in fee fact that it 
only one and a half hours from 
London by train. 

Marjory GUlies Is a staff writer- 
for Seatrade. - r : r ■-•'.r'-i— 7. 
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Provide a cxsnqmehensivell 
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service to shippers ft 

All the facilities that shippers require are . • -f -frf 
found at ABP’s ports of Silloth, Barrow, ' f 

Fleetwood and Garston. . ij# 

Streamlined facilities are available to handle 
a variety of bulks, container and general > •„ . 
cargoes. There is ample land available for;'; 
storage and future development. Each peat f 
is well served by excellent land-based \ !$& 

communications. , . '/ ;- 

For more information, send for iheport • 

brochures, by contacting- ■ ■ J 

The Port Manager & Harbour Master, -V 

Barrow &£5Iloth,. Port Office, Barrow-in- ---- 

Furness, Cumbria LA142TW Tel: (0229) 229l£i^ 
The.Port Manager, Fleetwood, Dock Office, Fleetwood, Lancs 
FY7 6PP IfeL* (03917) 2323 Itelex: 677296 

The Port Manager; Garston, PortOffice, Dock Road, Garston. " ^ 



FY7 6PR TfeL (03917) 2333 Itelex: 677296 

The Port Manager; Garston, Port Office, Dock Road, Garston, " 

Liverpool L19 2JW. Ttel: (05 1-4273 5971 Tfelex: 628706 £ 

ASSOCIATED BRITISH PORTS 


ABPlSlfrai 



wi 

&SJ w _sJ:| 


1- — r- 


CIVIL ENGINEERS WITH AN INTERNATIONAL REPUTATION 


At french ffier we have earned a 
reputation, built up over a century, for 
skilled civil engineering work ft is very 
zzmch a continuing story, from airports to 
harbours, from tunnelling to opencast coal 
mining, the skills and expertise of french 
Kier Construction cover the full spectrum 
of civil engineering. 

Here in the UK, clients can gain the 


full benefits of the Company^ unrivalled 
experience both on national and regional 
projects, backed by a wide range of 
specialist skills. Both in construction and 
design, french Kier offers a truly compre- 
hensive range of experience and expertise 
to tackle anything from marine engineering 
to underground power stations. 

Our clients call it professionalism. 


We call it french Kier 

The civil engineering skills of french 
Eer Construction represent just one facet 
of fee Company^ many activities. It has an 
established reputation in major building 
contracts and refurbishment, construction 
management and propsty development 
Rv further information concerning 
all the services which french Kier provide, 


please contact Dick Men, Managing Director; 
french Kier Construction Limited, 

Tfempsfgrd Hall, Sandy Bedfordshire, 

SG19 2BD. Tfel: Biggleswade {0767) 40111. 



A ifiembai of tfcs [teach Kier Groan 
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Adapting to meet harsher conditions 



me 


Cargo 
Development 

ANDREW J^SHER 


-j THE 1980s are proving a bard 
> decade for the vorld's ship* 
owner*. Survival has been the 
order of the day. as companies 
in the tanker, balk carrier, con* 
tainer, and cruise sectors have 
battled against a background of 
slackening trade and chronic 
over-supply. 

The tribulations of the tanker 
market have been well docu- 
mented. Now it is bulk carriers 
which are going through one 
of their roughest periods ever, 
while the container operators on 
liner (scheduled cargo) routes 
face a steady rise in capacity 
which is causing Tates to 
plummet 

For the ports, the problems 
of the shipping industry by no 
means spell disaster. It is cargo 
volumes and the strength of 
international trade which mostly 
determine their prosperity and 


not the number of ships afloat 

Last'year, the volume of world 
trade grew by nearly 9 per cent 
But only two-thirds of the 
increase in total trade was sea- 
borne, noted the latest review 
of Lambert Brothers Shipping, 
prepared by Lev Sychrava Asso- 
ciates and Maxwell Stamp Asso- 
ciates. 

In tact. It added, the propor- 
tion of world trade carried in 
ships has been decreasing for 
some tune- The debilitating 
conflict between Iran and Iraq 
has had a severe impact,' caus- 
ing trade to be diverted to pipe- 
lines and roads. A good deal of 
trade between European coun- 
trss goes overland. Coal and 
oil Shipments have been dis- 
placed by trade in electricity 
via linked grid networks- 

For this and next year, the 
Lambert Brothers report is not 
over sanguine. Trade volume 
growth in 1985 could exceed 6 
per cent, with trade In manu- 
factured goods possibly rising 
by just over 8 per cent. But 
for 1086, with the strength of 
the U.S. economy on the wane, 
only 3 per cent, at most, is 


forecast Purchases of goods 
by the world's second, third 
and fourth biggest importers— 
West Germany, Japan and the 
UK — will not significantly off- 
set the weaker pull from the 
UjS. 

Because of the variety of 
cargoes handled by UK ports 
and the multiplicity of home, 
European and other markets 
served by their shipping custo- 
mers, it is impossible to say 
clearly how these trends will 
affect the Industry. Port man- 
agers, however, are well aware 
that they have to adapt, either 
through investment to attract 
new business, possibly in 
cargoes they have not handled 
before, or by tr imming back to 
meet harsher maritime condi- 
tions. 

There are some good iHus- 
tretious of this in the container 
sector. Southampton pushed 
through a drastic programme of 
cost and employment cuts late 
last year, suffering extensive 
problems with its labour force 
as a result But the tough com- 
petition on world container 
routes, with major foreign ii«m 
expanding fast, meant the south 
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Stevedores to the Port of 
IMMINGHAM and GRIMSBY 


• 24 hours a day, seven days a week 


• Loose generals to steel 
and unit loads 

• Priority berth at Immingham for 
bulk at 300 tonnes per hour . 


• Direct access to motorway network 


m Ring. Jack Crosby, on 0472 57386 


Lindsey Dock Services Ltd. 
12 Cleethorpe Road, 
GRIMSBY 
South Humberside - 
DN31 3LG 



coast port had to put its house 
in order. 

Even with its natural advan- 
tages of location and tide, the 
port was less attractive to its 
regular users than it might 
have been. Its charges were 
far higher than those of Felix- 
stowe, and its container-handling 
efficiency was lower. Under 
die deal struck with the work- 
force in January, productivity 
has risen and charges have been 


cut by around a quarter. 

Felixstowe, the largest con- 
tainer port in Britain, is nearly 
bursting at the seams and is 
well under way with a £47 m 
expansion project to take the 
new business it expects in the 
next few years. Both ports are 
in competition with such big 
northern European centres as 
Rotterdam and Antwerp, which 
benefit from a high level of 
government financial support 
Zeebrugge, the Belgian port 
which is Felixstowe’s nearest 
rival, is also spending heavily 
on expansion. 

By the early 1090s, 'Felix- 
stowe reckons it will need more 
room. A special bill is being 
piloted through Parliament to 
allow the port to extend its 
boundaries. “This will give 
us a 10-year land bank," said 
Mr Geoffrey Parker, the port's 
chairman. Felixstowe is not 
expecting growth to match the 
fourfold rise it has seen since 
1970, but argues it will need 
extra space simply to cope with 
growth of only 3.5 per cent a 
year from present customers. 

Its Suffolk location means 
Felixstowe is in just the right 
place to deal with the' volumes 
of trade passing between the 
UK and the rest of Europe. 
Over the years, it is the south 
and east coast ports that have 
tended to prosper most. Dover, 
the major sassenger port in the 
world, handles a vast amount 
of rOQ-on/roU-off (nvro) traffic 
to the near European ports. 

Though it ranked ninth in 
terms of weight among cargoes 
handled by UK ports last year. 


Fixed link factor 
upsets calculations 


Passengers 

ANDREW FISHER 


5EWRRD IUVONM" 

I LIFTING ENGINEERS J 
In the past 3 years we have successfully completed contracts 
on container cranes, in UK and abroad, to: — 

BUILD NEW 2 ship-to-shore • 

3 Goliath 

5 rubber-tyred 16-wheel 

JACK (2-5m) 7 ship-to-shore 

TRANSPORT (off-rails) 9 ship-to-shore 

DISMANTLE (and relocate) ' 1 ship-to-shore 

REMOVE BOOM (for repair) 4 ship-to-shore 

We are currently on contract for MORRIS at FELIXSTOWE 
to build 4 ship-to-shore and 12 robber-tyred gantries. 


SEWARD WTON LOOTED, 
Teh 6272 663871 
Telex: 440897 


Avondale Workshops, 
Woodland Way. 
Bristol, BS15 IQH. 


TO MANY people, ports still 
mean passengers. They 
remember the grand UK mari- 
time tradition, with huge liners, 
under the names of Canard, 
P&O. Shaw SaviU, and Union 
Castle, sailing to the far cor- 
ners of Empire and other parts 
of the globe. 

But. all that has gone, even 
though the big passenger liners 
kept going until well after 1958 
when a Jet airliner , flew across 
the Atlantic for the first lime! 
Older ships have been gradually 
taken out of service and newer 
Vessels have been built solely 
for the holiday cruise market. 

The QE2, launched in 1067, 
harks hack to the days when 
people had to travel by sea. 
She now Crosses the Atlantic 
more than 20 times a year to 
serve those wishing to make 
the journey in a more leisurely 
way -than by air, but die also 
sails as a cruise vessel. 

Both Cunard, part of the 
Trafalgar House group, and 
Peninsular and Oriental 5 team 
Navigation (P & 0) operate 
sizeable cruise fleets but most 
of their vessels operate- beyond 
the UK, mainly in the Carib- 
bean and off the TT.S, west coast 
to serve the large and affluent 
North American market." 

Southampton is still host to 
the big. passenger vessels of 
those two companies which 
serve the European market 
The QE2, -Canberra and Sea 
Princess -are all regular callers 
there. At Tilbury, in Essex, 
the Port of London has 
revamped its passenger facili- 
ties to attract more cruise ships. 

These - days it is the ferry 
business which is at the heart 
of the UK passenger market 
.Dover i* the port handling the 
bulk of the traffic to and from 
the Continent with Sealink UK, 
Townsend Thoresen (part of 
European Ferries) and Hover- 
speed ha main users. 

The number of passengers 
travelling to and from the UK 
has been static in the past few 


Souths Wales Ports 

Offer shippers the world... 

. . . and deliver it through regular shipping 
links to all parts of the globe. 

The .South Wales ports have a well- 
deserved reputation for the rapid and - 
efficient handling of a wide range of bulk 
and general cargoes, including specialist 
traffics such as fruit, vehicles, timber, steel, 
and project cargoes. 

In addition to port business, development 
opportunities abound. These are 
epitomised by the plans for urban renewal 
at Cardiff, where ABP land is tqbe used 
for a £50m redevelopment scheme. 

For further information, send for the port brochures, by contacting*. - 

The Commercial Manager; 

South Wales Group Office, 

Pierhead Building, Bute Docks, 

Cardiff CF1 5TH. . 

. . T&: (0222)464544 Taler 498371 
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years, showing a small rise to 
nearly 27m in 1984 anti slipping 
back to 26m last year. More 
than half of these went through 
Dover. 

The most popular -destination 
is France. Dover, which con- 
tinues to spend heavily on mod- 
ern passenger and freight 
facilities, has seen. a. significant 
trend towards more coach traffic 
both to --and from' Europe in 
recent years. " 

Other ports, like Ramsgate 
(part of the UK operation, of 
Finland’ s Sa lly Line) and such 
Sealink TJK ports as Harwich, 
further up the east coast, are 
also spending money to attract 
new customers,, mostly on the 
freight side. 

This year, however, all calcu- 
lations of the market’s future 
have gone awry as the result of 
a new and disturbing (for the 
ports industry) factor: the pros- 
pect of a fixed link across the 
Channel to France. This could 
cream off much of the traffic. 

At this stage, it is still not 
known what sort of lin k, if 
any, will be chosen. Certainly, 
the port and ferry industries 
have made no secret of their 
extreme scepticism towards the 
idea. They have set up a special 
organisation. FlexOink, to put 
the ease against a fixed Jink pro- 
ject to MPs and the public. 

The Industries are countering 
the proponents of a link with 
two basic arguments. Firstly, a 
fixed link will have so much 
capacity as to leave very little 
over for the sea routes. And 
secondly, if a fixed link proves 
not to be viable, it could be sold 
on to another operator, or 
Government body, and operated 
more cheaply to the detriment 
of the ferries. 

UK. stockbroldttg firm Phil- 
lips and Drew wrote in a. study 
this May: “ It seems difficult to 
justify the expense of 
Channel tunnel, given the rela- 
tively small benefits that are 
likely to arise as a result of its 
construction.” 

At Dover, investment is still 
going ahead as the port calcu- 
lates that it will still need 
modem facilities for the rest 
of this century and that even if 
a link is built; it will be up to 
a decade until it is ready. Even 
then, there should be plenty of 
business to chase. 

For not everyone wants to 
travel under the sea, or send 
their goods on a stream of 
lorries through a tunnel. The 


total cross-Channel market in 
1985 should be around 5m 
freight and passenger vehicles, 
according to the' British Ports 
Association fBPA). This is 
>>keiy to double by the year 
2000. 

A BPA working party reck- 
oned that the capacities of the 
three main fixed link projects 
would be: Euroroute (tunnel 
and bridge), 29m vehicles a 
year, Eurobridwe. 88ro; and 
Tunnel 105m. Thus they would 
all ooerate well below capacity, 
based on the future traffic pro- 
jections. 

“British ports are not afraid 
of free competition,” said the 
BPA. “What they are afraid of 
is the probability that once con- 
structed, a fixed channel link 
.could not-, politically, be 
allowed to fall commercially.” 
Subsidies could well come into 
the picture later, either in the 
UK or France. 

The big ferry companies like 
Townsend, . which . bought the 
loss-making P & o Ferries’ 
cross-Channel operation in Jan- 
uary. and Sealink UK, part of 
Bermuda-based -Sea Containers 
Since last year, are still con- 
templating big new ships tor 
the Dover-Calals run. But the 
possibility of a tunnel has cer- 
tainly given a' fierce twist w 
their calculations. 


it was first by value. It, too, is 
Investing heavily in both new 
passenger and freight facili- 
ties, though It remains to be 
seen how much effect a possible 
fixed Channel link will have on 
its activities. 

Despite last year’s two dock 
strikes, a record 445m tonnes 
of freight were handled by 
British ports, some 18m tonnes 
or 4 per cent more than the 
previous high in 1083. Foreign 
traffic was 27m tonnes (10 per 
cent) higher at 285m. The coal 
strike certainly had an impact: 
imports of petroleum products 
doubled, accounting for 14m 
tonnes of the increase. 

Coal imports also doubled to 
10m tonnes, but exports were 
down by 5m. Largely because 
of the effects of the coal dis- 
pute on coastal shipping, total 
domestic traffic fell by 9m 
tonnes (5 per cent) to 160m. 
Container and ro-ro traffic, 
most of it to and from foreign 
ports, continued to rise, reach- 
ing 55m tonnes, around 4m 
tonnes (7 per cent) more than , 
in 1983. 

Half the trade by value was 
with EEC countries, and 45 per 
cent by weight The other 
main trading areas for the UK 
were Scandinavia and the 
Baltic region, and North 
America. Overall Sullom Voe 
in the Sbetiands, was the 
British port handling the 
largest tonnage (almost all in 
oil products) by virtue of its 
position at the edge of the 
North Sea. It handled 60m 
tonnes, a 5m rise. London 
followed with 48m. up by lm. 

Many UK ports reported a 
more than usually quiet 
summer this year. But the pre- 
Christmas build up should see 
them approaching full stretch 
soon. 

The disappearance of much 
of Britain’s manufacturing base 
since the late 1970s has cer- 
tainly affected ports’ trading 
patterns. ■ 

Liverpool, for instance, does 
a thriving trade in scrap metal 
and machinery, a sad reflection 
of the decline in the she of in- 
dustry but profitable for the 
port The tough world compe- 
tition faced by the country’s 
oil, chemical and steel in- 
dustries, notably from develop- 
ing nations, has forced Tees 
and Hartlepool the third big- 
gest port with 33m tonnes a 
year, to rethink its strategy. 

While its main business will 
still be bulk commodities— it 
handles Europe’s biggest t»ilk 
carrier, British Steel which 
brings in iron ore— the port is 
seeking new «o-ro and other 
business. Other UK ports are 
also finding they have to he 
fast on- their feet. 



A bulk carrier loading feed barley at Southampton for shipment to Bahrain 

Plymouth 

The natural link to 
France and Iberia 

Plymouth is perfectly placed for ro/ro 
traffic servicing France, Spain, Portugal 
and the Western Mediterranean. 

Fast motorway and trunk roads link the 
port with the rest of the UK. avoiding the 
congestion around the Channel ports. 
With the sea-route to France and the 
Iberian peninsula bypassing crowded 
roads, ftiel, time, and driver strain are 
all saved. 

And, following the opening of the new 
£4m ro/ro terminal, the port’s capacity 
will be dramatically expanded. 

For more information, send for the port brochure by contacting; - 
The Port Manager, 

Port Office, Millbay Docks, Plymouth PL1 3EF 
Ifel: (0752) 662191 Talex: 45219 
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SOMETHING EXCITING IS 
HAPPENING AT 
.CHATHAM 



Following die Royal 
Navy’s departure from 
the Medway Towns after 
a 400 -year history, 

English Estates accepted 
responsibility for 
redeveloping the former 

Chatham Naval Base. 

The new community 
being created is called 
Chatham Maritime. 

This is surely one 
of the most exciting 
waterside developments 
in Europe. Prestige office/ 
research sites and residential 
developments will be 
located on waterfront areas. A marina 
is planned and one of the basins, 
where until recendy Naval warships 
used to be berthed, will be used fix 
active water sports, such as dinghy 
sailing and wind surfing. 

. In other areas of this new community, 
office and high technology industry will 
be side by' side in “campus’-style 
surroundings. This means generous 
landscaping and no parking problems. 
Well located sites and attractive biddings 
built to company requirements will be 
a feature of Chatham Maritime. 



Land is reserved for a variety of 
new homes -executive-style housing 
will take advantage of the fine 
views across the River Medway 
and around the marina, higher density 
homes will be supported by a 
neighbourhood centre encompassing 
shops, restaurants and chandlery. 

Located in Kent; the Garden of England, 
Chatham Maritime offers an unrivaled 
environment in which to live and work 

For further information contact: 

English Estates, Pembroke, Chatham, Kent,ME4 4UF. 
Telephone: 0634 815081/6. 


A UNIQUE WATERSIDE DEVELOPMENT BY 


BS 


ENGLISH 

ESTATES 


H 


V 


■■All 1 



' financial oa-turcitfy' Oc m £adit 


40 


Financial Times Tuesday October 22 l9So 



reclamation for 


Harbour construction 
Port maintenance 

Navigation channels 

• ... 

Land reclamation 
Shore protection 


anglo dutch 
dredging company ltd. 

member of baJtesf netiam groep n.v. 


Highway House. London End Beaconsfield, 
Buckinghamshire HP92HN. 

Telephone 44-49465646, telex 837042 addc g. 
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Andrew Fisher looks at the performance of Britain’s major ports 


Heavy spending 
on expansion 


Felixstowe 


ONE OF the UK’s fastest 
growing ports and its major 
container-handling terminal, 
Felixstowe is currently In the 
throes of a costly expansion 
programme. This year, it will 
break through the 500.000 con- 
tainer marie, having boosted its 
1984 total from 476,000 to 
nearly 496,000. 

Owned by European Ferries, 
the Suqolk port is spending 
£47ra on its new Trinity ter- 
minal, due to start operations 
next year. It also has a bill in 
Parliament seeking approval for 
a further major expansion, 
which would cost around flOOm. 

Felixstowe is host to a num- 
ber of the world’s major con- 
tainer shipping lines such as 
Evergreen and Tang Ming of 
Taiwan. United States lines, 
and Sea-Land of the U.S. Lykes 
Lines, another U.S. company has 
just moved its SEABEE (sea 
barge carrier) service there 
from the port of London. Huge 
barges, carrying containers or 
other cargoes, are stowed onto 
the mother ships. 

The port, which last year 
made profits after tax of nearly 
£9m, employs 1,700 people. Its 
dockers are not in the national 


Southampton 

Britain’s most famous port 

Southampton used to be famous for its 
passenger services. 

But today Southampton is much more than 
.&i just a passenger port. With its unique 

advantages, comprising one of the world's 
finest deepwater harbours, negligible tidal 
range and minimal deviation from Channel 
shipping routes, it has become one of 
Britain’s major ports for containers and 
bulk cargoes. 

ABP are developing Southampton’s 
valuable land assets and three new 
development schemes recently announced 
for the port will represent some of Britain’s 
most ambitious urban renewal projects, including the creation 
of a complete waterside village and sailing marina. 

For more information, send for the port brochure by contacting. - 
The Port Director; 

Dock House. Canute Road, Southampton S09 1PZ. 

Ttel: (0703) 223844 Tfelex: 47334 
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Kings Lynn & 
Lowestoft 

East coast accessibility 
to Europe 

The ports of King's Lynn and Lowestoft are ideally 
situated to serve the short sea routes to Europe. 
Lowestoft. Britain's most easterly port, has a new 
and fully equipped container terminal and is 
geared to handle bulks, grain and general cargo. 
It is a centre for the offshore industry and home to 
the local fishing fleet 

King's Lynn's container terminal and efficient 
ro/ro facilities are served by regular liner sailings 
to Northern European and Scandianvian ports. 
King's Lynn has ample storage space and land 
suitable for development. 

Both ports are well connected by road and rail to 
the Midlands and other industrial areas in Britain. 

For further information, send for the port brochures by contacting the Port Managers at: - 
Eng’s Lynn, St. Ann's Fort, King’s Lynn PE30 2EU. Ttel: (0553) 772636 Telex: 8 1368 
Lowestoft, Port House. Lowestoft. Suffolk. Ttel: (0502) 2286 Tslex: 97448 
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RO-RO 
TO BIROPE? 

Contact: Michael E. Thomas, Marketing Manager, 
DIPT Pari Management Limited, 40 St. Mary Axe. 
London EC3A 8EU. Tel: 01-623 1250 Telex: 885395. 


MOVE 

FORWARD 

THROUGH 

DARTFORD 

The Dartford Infemafiorwl Ferry Terminal (WFTj is 
under construction just 16 miles from Central London, 
on the south side of the Thames, adjacent lo the M25 
at the Dartford Tunnel. 


A purpose-built freight terminal, in a unique I 
alongside Crossways 25, pieces WFT in j 
unbeatable position to meet the demands of I 


• location 
/in on 

unbeatable position to meet the demands of Ro-Ro 
operators in the '80s and beyond. 


DHT opens June *86 so PLAN NOW 


Southampton 


SOUTHAMPTON, part of 
Associated British Ports, has 
picked Itself op again after 
the traumas of the prolonged 
labour dispute which stopped 
container handling between 
last October and this January. 

One of the leading con- 
tainer ports in Britain, 
Southampton was also among 
the costliest. The manage- 
ment’s drive to lower costs 
and staff, in both of which it 
has now succeeded, caused 
the dockers to refuse shift 
working. 

Because of the disruption 
as a result of the dispute— 
other cargoes and the cruise 
ships were not affected — the 
port made an operating loss 
of {6m last year. But this 
year, with its efficiency up 
sharply and its workforce 
down from 2,400 te 1,400, 
Southampton is set to return 
to the black 

Its major customers have 
returned and the port has 
reduced charges to them by 
some 25 per cent. This pats 
Southampton on a par with 
Felixstowe. Both the Trio 
consortium of lines serving 
the Far East and the Southern 
Africa Europe Container Ser- 
vice (SAECS) had to use 
other ports daring the 
dispute. 

Southampton is not just a 
container port however. It 
also handles big cruise ships 
such as the QE2 and Can- 
berra. wine imports, grain 
and ear shipments. Its natural 
advantages are considerable. 
The port has a maximum tidal 
flow of only two knots and a 
so-called M double tide " which 
gives over 17 hours of rising 


MAJOR UK PORTS 


dock labour scheme, which 
effectively guarantees those at 
many other ports a job for life, 
though many have taken advan- 
tage of severance terms. 

With Southampton’s dockers 
back at work after the lengthy 
dispute over cost and ma n ni ng 
reductions, "there is another 
competitor in the ring,” says 
Mr Geoffrey Parker, chairman 
of the port of Felixstowe. But 
he is more worried about sub- 
sidised competition from con- 
tinental ports. 

Like Southampton and Til- 
bury, the Suffolk port is well 
situated to serve Britain's 
growing trade with the EEC. 
With Evergreen now operating 
a round-the-world container ser- 
vice. the port is seeing far more 
business. Hence the expansion 
drive. Evergreen accounts for 
abont 7 per cent of Felixstowe’s 
activity. 

Between 10 and 15 per cent 
of the port’s business comes in 
the form of cargoes trans- 
shipped from bigger ships. “ We 
should like to get more of that,” 
says Mr Parker. 

Improvements to road and 
rail links are under way or 
planned, which will put the port 
in a strong position to gain new 
customers. As well as Lykes, 
both Hoegh-Ugland Auto Liners, 
with a roll-on roll-off service 
and NECOL (Near East Con- 
tainer Lines) have moved to 
Felixstowe. 


Set to 
return 
to the 
black 



Fixed link threat 


Dover 


If a Channel tunnel, bridge 
or combination of the two is 
built, Dover Harbour Board 
will be a major sufferer. Now 
the world’s busiest ferry port, 
with some 14m passengers a 
year, it has nonetheless been 
spending heavily on new 
facilities and plans to invent 
up to £200m in the next 15 
years. 

Mr Jonathan Sloggett. the 
port’s managing director, is in 
the forefront of efforts by 
harbours and ferry companies 
to counter arguments in 
favour of a fixed link. He 
asserts that such a project is 
unnecessary, too costly and 
would have enough capacity 
to take the whole cross- 
Channel market. 

But whatever happens to 
the big ferry companies' ptam 
Dover-Calais route, he reckons 
Dover will still need to invest 
to attract new business and 
try to hold on to what it has. 

Last year, it opened a £9m 
coach passenger terminal. It 
Is spending £L5m this year 
on a new fast food and shop- 
ping area. £lm on a freight 
drivers' complex, £6m on fur- 
ther land reclamation, and 
£5m on adding a floor to its 
passenger vehicle handling 
complex. 

There are also plans to 


modernise rail freight facll£ 
tics. So far this year, freight I 
business has expanded wurfe| 

roll-on/ roU-off traffic some 

per cent higher in the fiflt 
eight months. Bot passenger.. -.: /; 
traffic has fallen off slightly ; : -; 
by just under L5 per cent to ■=,: 
9.8m people. :• 

Dover’s management PW- 
f esses not to be worried about ^ Y 
so small a passenger decline. 
There does «cem to be a trend - 
among holidaymakers to go : ; / 
increasingly for the so-called ; 
shoulder period* on whet 
side of the peak Juty wd- 
Augwt holiday months. .; 

Prefix profits at Dover, the 7 
only one of the origtual r 
Cinque ports still wot a ;- 
significant operation, rose last JTj 
year from E6.fim to £"io. 
etnploys just over 900 people^ 

The port's main users, - 7 
Seallnk UK and Ks Coutt-- 
oentaZ partners. Townsend . - 
Thoresro (part of European- ■ _ 
Ferries), and Hoverspeed. the 
hovercraft otierator, all plan 
investments in new craft. 

Certainly, a fixed link win ' 
fundamentally* alter the ; 
position of Dover In the 
cross-Channel market. While 
some cargoes would be lost to ■ 
a tunnel or bridge, others.' 
would remain. Not all of the 
14m people who cross via - 
Dover each year would relish 
being In a tunnel for np to 
20 miles. Nor would cargo 
shippers and forwarders want 
to put all their traffic onto 
lorries. 


Top UK container 
and ro-ro ports 


Right role is found 


(m tonnes) 

Felixstowe 

Dover 

London 


1984 1983 
8.40 7.S3 
8.39 8.00 
3S3 4.02 


Liverpool 


Southampton 2.87 3J1 

Grimsby /Immiagham 3-09 2.77 
Harwich 3.47 3.13 


Ipswich . 

Hull 

Liverpool 


2.35 2.24 
Z23 L88 
L88 L92 


Source: Department of Trade. 
British Pons Association. 


and high water every 24 
hours. 

One result of the container- 
handling dispute was the 
mothballing of tbe Mayflower 
terminal, a joint venture with 
the C.Y. Tung group of Hong 
Kong which was to have 
provided a £5m facility. Bat 
with Its lower charges, esti- 
mated to save the Trio lines 
some £3J2m a year, it Is In a 
better position to attract new 
business: Norssia is the latest 
new container customer. 

Shipping is not the only 
big business at Southampton. 
ABP this summer announced 
a £50m property venture on 
SO acres ot the port in part- 
nership with Rosehaugh. This 
will be one of Britain's largest 
urban renewal projects, pro- 
viding a waterside village 
with a marina for np to 600 
boats, restaurants, shops, 
houses, studios and offices. 

There is one area in which 
Southampton has not yet 
been successful. Its freeport, 
one of six in the country, has 
been stymied by a labour dis- 
pute, with dockers claiming 
that they should handle goods 
in the compound instead of 
contract labour. 

Whether or not that prob- 
lem is resolved. ABP is 
pleased with the way in which 
the potentially damaging con- 
tainer disruption at the port 
was resolved. With fierce 
competition and a growing 
surplus of tonnage on major 
routes, Mr Keith Stuart, chair- 
man of ABP, says companies 
are no longer prepared to pay 
a premium to use Southamp- 
ton. “ Owners are under great 
pressure on freight rates and 
cannot afford the luxury of 
paying too much.” 


LIVERPOOL IS a port that has 
had to come to terms with a 
radical drop In its business, as 
the emphasis in Britain’s 
foreign trade has switched in- 
creasingly to the rest of Europe 
and hence to the south and east 
coast. 

Now, reckons Mr James 
Fitzpatrick, tbe chairman of 
Mersey Docks and Harbour 
Company, ‘it has settled to the 
sue and role it can maintain.** 

This is proving to be a profit- 
able role, though last year saw 
earnings collapse as a result of 
the dock strikes. 

In the past. Liverpool has not 
had the most enviable of labour 
records, but strikes have now 
become far less common and 
Mersey Docks’ employees have 
agreed a two-year pay deal. 

Sixty years ago, when the 


port contained nearly 40 ship- 
ping lines, local shipowners 
controlled nearly half the 
British merchant fleet, since 
sharply diminished. Ocean is 
the major tine now left with 
headquarters in the city, but 
much of its top management is 
in London. 

The port can handle more 
than 200.000 containers at its 
£50m Royal SeaforUi terminal, 
but has been handling less than 
half this. Last year saw a slight 
rise to nearly 79,000 from 
74.000 units and Mr Fitzpatrick 
hopes for a further rise this 
year. 

During Southampton’s labour 
troubles, the ships of the 
Southern Africa Europe Con- 
tainer Service (SAECS) moved 
to Liverpool and the consor- 
tium was happy with the ser- 
vice. But they returned at the 
end of March to the more con- 
venient south coast porL 

To add to its container traffic 
— the biggest user is Atlantic 


Container Line (ACL), of which 
Britain's Cunard is a share- 
holder — the port hopes to 
attract new short-sea business - - 
such as on the Irish Sea route. . 
Grain, timber, scrap metal, and-. 1 
animal feeds are other major . 
cargoes. 

After last year's slump from 
pre-tax profits of £7.5m to a ■„ 
mere £807,000, the first half off. 
1985 saw a recovery from £lBn f\. 
to £l.4m. It aims to stay in 
profit in tiie second half. The 
port was not helped by the with- 
drawal of the Isle of Man Steam 
Packet service, leaving 24 
dockers to add to i(s -surplus . 
of around 300: 

But' Mr Fitzpatrick is 
encouraged by .the development 
of the new freeport, the first 
into operation in Britain, hand- 
ling goods for more than 100 - 
companies and creating 40 Jobs. 
Since freeport traffic tends to 
be totally new traffic, the port 
reckons its overall business- : 
should be boosted significantly. 


Looking to break even 




London 


No longer centred on the 
capital dty itself, the Port of 
London Authority (FLA) has 
undergone some fundamental 
changes in the past few years. 
Most of its operations take 
place some 15 miles down the 
River Thames from London at 
Tilbury in Essex The last of 
tite city’s loss-making upriver 
docks were dosed in 198L 

Since then, the FLA has 
been striving to make a profit, 
with the Government no 
longer pumping in money to 
stem losses. Last year, it 
moved back into the black, 
despite the major disruption 
caused by the summer's two 
dock strikes which frustrated 
its hopes of achieving a major 
tnrnround. 

The PLA, which runs tbe 


Tilbury container terminal as 
well as grain, other cargo, and 
cruise facilities, made a 
profit of £640,000 compared 
with a £L46m loss in 1983, a 
year also affected by lengthy 
labour problems. At the end 
of 1984, the PLA employed 
some 3,200 people (abont half 
of them dockers), down 10 
per cent on 1983. This 
compared with over 10,000 in 
the mid-1970s. 

Tonnage handled in the 
port last year me by 1.7m 
tonnes to Hint, mostly 
because more containers were 
handled at Tilbury and there 
was more river traffic of oil 
and aggregates. This year. Hr 
John Black; chief executive, 
expects container traffic to 
rise further from 325,000 
TEU (20 ft equivalent units) 
to over 400.000. 

He is hopeful that the new 


severance scheme wfU 
encourage more than 300 
surplus dockers to go, saving: 
the FLA some £3£m a year. : 

Cautions about this year's 
financial prospects, he isayst_ 
“We want to break even.* 
Interest payments eased last 
year, and easts were cut Bat 
several million pounds arc. 1 
likely to come off revenues 
after a Government order fluL 1 
rates he cot 30 per cent; 
following protests by privatPr- 
wharf operators. ■..'-.--iJ- 1 

The shift t» Tilbury awiy-i 
from London Itself took place 
in response to tbe UKS. ; 
growing trade with the ££&, 
and the container revelation.: 
of the 1960s and 1970s. . With 
the opening of key section*; 
of London’s orbital motorway,'. 
Tilbury has direct access" t»; 
the country's major industrial 
and population centres- - Jf \ 


Moving fast and 
thinking flexibly 


Teesstde 


IT IS the third largest port in 
Britain, making profits of some 
£7m a year and investing 
steadily at a rate of £S-4m. On 
the face of it. therefore, Tees 
and Hartlepool Port seems set 
fair for a solid and prosperous 
future. 

But like other UK ports, the 
Teesside complex Is having to 
move fast and think flexibly to 
keep up with changing traffic 
patterns and levels of demand, 
as well as stiff competition at 
home and in Continental 
Europe. 

No longer can the port rely 
just on the heavy cargoes such 
as steel, iron ore and chemicals, 
which helped boost it to its 
present size. Oil, too has dimin- 
ished in importance. 
Overall, cargoes handled have 
dropped from 38.8m to 32.3m 
tonnes since 1980. while pre-tax 
profits jumped from £2m to 
£7 Jim as costs were held down. 

The reduction In British 
Steel output and the shutting 
of the nearby Rohm and Haas 
chemical plant had an impact 
on the port's business, while the 
closure ol Shell’s Teesport 


refinery— announced last year— 
is another blow. 

So the port has been striving 
to build up other, more profit- 
able, business in car imports 
and exports, timber, scrap 
metal, and even water for the 
Middle East. Under Mr John 
Tholen. chief executive, it is 
also looking at possibilities in 
containers on short-sea routes 
to the rest of Europe. 

This August and September, 
the port went through a slack 
cargo patch — “a magnified 
summer dip,” said Mr Tholen— 
but has been assured by 
customers that bumness will be 
back to normal levels. This 
year’s profits will not beat those 
of 1984, u but should not be too 
far off.” 

For Teesside, “ the real rock- 
bottom business will remain oil. 
petrochemicals, chemicals, and 
steel.” But he added, "we 
are looking for any kind of fat 
we can put on that in the form 
of new business.” 

Jobs in the port have fallen 
from 1,700 to 1,100 in the past 
seven years, and there may be 
some further reductions. “Wc 
have to get more involved with 
customers' needs and use our 
iogenuity and cash to grasp 
opportunities when they occur,” 
said Mr Tholen. 


Humber Forts 





Where business is booming 

Seaborne business continues to grow at st ' . 
spectacular rate on Humberside, thanks to i 'i 
ABP's investment and development , .. %_-■ :■ * 
programmes. ■ /* =’ 

Contributing towards the ports' success area 
new deepwater berth for liquid bulks at " . I & 
Immingham, one of Britain s leading ports; 30 : - 
expandingferry terminal and modernised -^ : . 
container port at Hull; and the extension of 1 ;r- m 
the Boothferry container terminal st GooIe: • 

With their geographical advantages, wide . 
range of facilities, magnificent communication 3 
links and the experience of Associated British 
Ports, the Humber Ports provide a complete- ’ 
service for today's port user. 

For more information, send for port brochures by contacting the / 

Port Managers at: - / . \ .... 

Hull, PO Box 1. Kingston House "tower. Bond Street, Hull. North- ; ’: ' 
Humberside HU 1 3ER. Ttel: (0482) 27171 . Tfelex: 522S 1 . Grimsby and • ^ 
immingham. Port Office, Grimsby. South Humberside DN3E3&*.i 
Ttel: (0472) 59181 . Tfelex: 52250. Goole, East Pared 
Humberside DN14 5RB. Ttel: (0405) 2691. Telex: 57626 
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FT COMMERCIAL LAW REPORTS 


Tax avoided by unplanned transaction 


FT UNIT TRUST INFORMATION SERVICE 


COMMISSIONERS OF INLAND 
BEVENOE -v BOWATER ' 
PROPERTY DEVELOPMENTS 
LTD. 

Chancery Division: Mr Justice 
Warner: October 18 1585 

A PERSON who enters into 
two transactions which 
together result in his 
avoidance of tax liability wfll 
not be assessed to tax on the 
ground that they comprised 
one composite transaction 
with no purpose other than 
tax avoidance, if the second 
transaction was not pre- 
arranged when he entered 
into the first. 

Ur Justice Warner so h eH 
when dismissing an appeal by 
the Commissioners of Inland 
Revenue from the Spedal Com- 
missioners' decision to dtecharae 
an assessment to development 
land tax made on Bowater 
Property Developments Ltd. 

* * * 

HIS LORDSHIP said that at the 
beginning of 1980 Bowater was 
owner of 23 acres of land in 
Kent known as Crofts Marsh 
A safe of Crofts Marsh to 
Milton Pipes Ltd, a company 
outside the Bowater Group, was 
under negotiation. A price of 
£202,500 had been agreed 
subject to a contract which 
would be conditional on plan- 
ning permission. 

On March 25 1930 Bowater 
contracted to sell Crofts Marsh 
for £180,000 to five other com- 
panies in the group in common 
in equal shares. That first 
transaction had no business 
purpose. The five companies 
were selected because none of 
them had nsed the £50,000 
e x emption from development 
land tax under section 12 of the 
Development Land Tax Act 1976. 

The sole object was to avoid 
the iiafbSrty to tax which would 
fall on Bowater if the sole to' 
MM ton Pipes went rtMrag ft At 


toe time there was a firm expec- 
tation on the Bowater side that 
it would go through. 

On Judy 7, however, Milton 
Pipes wrote a letter from which 
it appeared to Bowater that the 
safe bad fallen through for good. 
During the ensuing mantas it 
remained Dewaxer's general 
policy to Beil Crofts Man*, but 
it bad po other potential pur- 
chaser m mind and dad not 
actively seek one. 

Early In February 1981, cir- 
cumstances having changed 
partly from the planning point 
of view, Milton Pipes became 
interested again. Negotiations 
were re-opened, resulting in the 
sale of Crofts Marsh by the five 
companies to Milton Pipes for 
£259,750. 

The Commissioners, in reli- 
ance on the principle m Ramsay 
[1982J AC 300 [that in deciding 
whether a series of transactions 
gave rise to tax liability the 
court vrtxdd consider the scheme 
as a whole} assessed Bowater 
to development land tax on the 
footing that the second trans- 
action should be treated for tax 
purposes as a disposal by 
Bowater. 

The Special Commissioners 
held on toe facts that Ramsay 
did not apply, and they dis- 
charged the assessment 
They took the view that in 
deciding whether Ramsay prin- 
ciples apptted toe “firmness (or 
otherwise) of the expectation of 
the party introducing the tax 
avoidance transaction that the 
ultimate transaction would 
occur” was critical. They held 
that Milton Pipe's state of mind 
at the time of the first trans- 
action was irrelevant unless 
known to the Bowater group. 

What led them to decide in 
favour of Bowater was the break 
in Bowater’s continuity of inten- 
tion to sell Crofts Marsh to . 
Milton Pipes, resulting from 
Milton Pipe's withdrawal in July 
1380. 

In toe present appeal, Mr 


Sher, for toe Commissi on ers, 
argued that the Ramsay prin- 
ciple applied and the break in 
the negotiations between the 
group and Milton Pipes. was ir- 
relevant. He relied mainly on 
the fofflowlng passage In toe 
speech of Lord Wilberforce in 
Ramsay at pages 323-324: 

"Given that a . - . transaction 
is gen lane toe court cannot go 
behind it , . . tint is a cardinal 
principle but It must not be over- 
stated ... If it can be seen 
that a . . . transaction was 
intended to have effect as part 
of . . . a . . . series of trans- 
actions . . . there is nothing in 
the doctrine to prevent it being 
so regarded ... In such eases 
the Commissioners should find 
the facts and the decide . . . 
whether what is in issue is a 
composite transaction or a num- 
ber of independent trans- 
actions.” 

It was plain front the last sen- 
tence in that passage tout Lord 
Wilberforce envisaged that 
there would be cases where a 
series of transactions constituted 
not “a composite transaction” 
(to which the Ramsay principle 
would apply), but "a number of 
independent transactions" (to 
which ft did not). 

In Ftamiss v Dawson [1984] 
AC 474. 597 Lord Brightman 
said with regard to toe limita- 
tions of the Ramsay principle: 
“First there must be a pre- 
ordained series of transactions; 
or . . . one single composite 
transaction „ . . Secondly, there 
must be steps inserted which 
have no commercial (bumness) 
purpose apart from the avoad- 
ance of a liability to tax . . . 
The court must toes look at toe 
end result.” 

Mr Star's submissions 
amounted to saying that one 
mi ght ignore toe first of Lord 
Ringhtman's requirements and 
that if a series of transactions 
included one which bad no pur- 
pose other than avoidance of 
tax liability arising from a later 


transaction in toe series, one 

might ipso facto conclude that 
toe series constituted a "single 
composite transaction.” 

That could not be right be- 
cause, as . Lord Brightman's 
words and the whole tenor of 
the authorities showed, a single 
composite transaction in that 
context meant one in which aU 
the steps had been pre-arranged 
or pre-ordained. 

In no sense was the second 
transaction in the present cose 
pre-arranged or pre-ordained 
when toe first was carried, oat. 

In Craoen t? White (May 25 
1985) neither of Lord Bright- 
man's - requirements was satis- 
fied, whereas in the present case 
it was undisputed toat (he 
second was. The court was how- 
ever in entire agreement with 
toe reasoning in that case toat 
led Mr Justice Peter Gibson to 
hold that the first requirement 
was not satisfied . and that be 
should decline to - extend . toe 
Ramsay principle to cover toe 
case. 

Accordingly toe appeal would 
be dismissed, foe reasons differ- 
ing from those of toe Special 
Commissioners. The court did 
not share their view that if 
Milton Pipes had entered into 
the transaction first envisaged, 
toe Ramsay principle would cer- 
tainly have applied. Nor was 
toe . critical point toe effect of 
the Milton Pipes letter of July 7 
1980 on the minds and conduct 
of those acting for Bowater 
group. 

The crucial fact was that it 
bad not been pre-ordained or 
pre-aztranged at the time of the 
first transaction that toe second 
would follow. 

For file Commissioners: Jules 
Sher QC and Alan Motes (Soli- 
citor, Inland Renentiej. 

For Bowater: Andrew Park 
QC and David Goy (CL W. S. 
Goodger). 

By Rachel Davies 

Barrister 


Financial Futures 
and 

Options Survey 

Publication Date November 11 1985 
Copy Date November 1 1985 

The Financial Times intends to publish a 
survey on the Financial Futures and: Options 
, market. Subjects which will be 
discussed include both UK and US 
exchanges, currency options, new 
instruments and the role of futures 
for the Corporate Treasurer. 


NOTICE OF REDEMPTION 


Can.$50,000,000 
BANK OF MONTREAL REALTY INC. 

(fonoed; Banbraot Realty Company United, . . 

incorporated under die Laws of Canada) 

12%% Notes due September 15, 1988 

gu ar anteed by 

BANK OF MONTREAL 


To the holder* of 12X1% Note* 'doe September 15, 1988 of 
BANK OF MONTREAL REALTY INC 
(fonnedy BANKMONT REALTY COMPANY LIMITED). 

' NOTICE IS HEREBY GIVEN punumt to the Trust Indenture dared as of 
September IS, 1930 between Bankmoni Beatty Cbmpony Limited (now. Bank 
o( Montreal Realty Inc.), The Royal That Company, as Trustee, and Bank of 
Montreal, as Guarantor (the “Trot Indenture”) tbaf aH of the X2M% Notes 
due September 15, 198S (the "Notes'^ of Bank of Mooireal Realty Inc. 
omwm c Bn g under the That Inoentmc will bn red eemed on 
November Z7, 1985. 
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PUZZLE No. 5,853 



ACROSS 

1 and 12 Do toe seme as some- 
one else at the table ? (6, 4) 

4 Book as an afterthought on 
one old railway (6) 

8 Small child vrill often get 
small quantity (7) 

ft When played could produce 
music on strings (7) 

11 A garnet lot could be a sort 
of crystal system (10) 

12 See 1 across 

13 Guide one Into toe story line 

(5) 

14 It holds the light by the way 

(S> 

1G Balding with violence round 
capital of France is unbecom- 
ing (5, S) t 

18 Damaged trees may be short 
(S) 

20 Go bade In the array for an 
offlciaL vestment (4) 

21 Investor couples art with 
excitement (10) 

23 News ? There’s a scrap here 
(7) 

24 Materially at toe end of toe 
book? (7) 

25 Station overhead (6) 

26 There's a positive bbarge on 
it— on port, perhaps (6) 

DOWN 

1 “ Smithy ” ? (Falsify signa- 
ture ?) (6) 

2 Upsets bear ill for -party 
member (7) 


-I-.- • -W -w* 








- 3 Bound old boys -hat round 
the opening (9) 

5 and 15 Upstage me — take 
claps due to me (5, 2, 7) 

6 Calls on, to get reference 
(5, 2) 

7 Is it a less important feature 
picking the team ? (4, 5) 

10 Freed, not having shoes on ? 
£9) 

13 Leg scores — that defines it 
exactly (9) 

15 See 5 

17 Play rep in a bad way. Go in 
fbrit again (7) 

19 Part of the reaction about a 
spy (7) 

21 Part of opera having ends of 
its music toe main aria (5) 

22 Ancient gilt loses its top (5) 

Solution to Puzzle No. 5J*S2 
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London 
may trade 
in diamond 
futures 

By Our ComnwcTititi Staff 

A LONDON diamond futures 
market could be operating by 
Best summer, according to the 
London Commodity Exchange 
(LCE). 

The exchange and members 
of the international diamond 
trade have decided to establish 
a formation committee “ to 
steer the further development 
of the International Diamond 
Futures Association,” the LCE 
announced yesterday. 

The exchange and the 
diamond trade believe a futures 
contract would increased public 
confidence in diamonds as an 
investment by providing a 
standard market value refer- 
ence. 

Joint chairmen of the 
formation committee will be 
Mr David Anderson, the LCE's 
vice chairman, and Mr David 
Spitzer. an Antwerp diamond 
manufacturer. 

• INDONESIA, the world's 
second biggest rubber exporter, 
says it is reviewing its partici- 
pation in the International 
Natural Rubber Oragnlsation 
<£NRO) buffer stock pro- 
gramme, reports Kleran Cooke, 

from Jakarta. The chairman 
of the Indonesian Rubber Pro- 
ducers Association, Mr Syamsir 
Raciunan said that ENRO had j 
so tar failed to stabilise world 
rubber prices and that funds 
Indonesia allocates to the pro- 1 
gramme would he better used 
to develop rubber sales. 

Mr Rachman said that be- 
cause of prices that bad sagged 
SO per cent in the last year, 
Indonesia was unlikely to meet 
its export target of 1.15m tonnes 
this year. In 1984 Indonesia 
exported 1.009m tonnes of 
rubber worth S948m. In the 
first six months of this year it 
exported 492,369 tonnes. 

Meanwhile Indonesia has 
stopped rubber exports to 
North Korea because of alleged 
defaults on payments. Mr 
Harry Tanugraha, the director 
of the Indonesian rubber pro- 
ducers association, said the 
North Koreans had not paid 
for 10,000 tonnes of natural 
rubber exported last year. The 
exports, worth $9.64m, were 
delivered in three shipments 
from July last year and were 
the first Indonesian rubber 
exports to North Korea, he 
said. 

• QUALITY TEA prices at 
yesterday’s weekly London 
atictjoxr averaged 185p a' kilo, 
up 5p from last week. Medium 
grade tea was unchanged at 
144p a kilo and low medium 
down 3p at 108p. There were 
30,083 packages on offer 
including 2,400 in the offshore 
section. 


. COMMODITIES AN D AGRICULTURE 

World nearing brink of 
trade war— FAO chief 


BY JAMES BUXTON IN ROME 

A COMBINATION of severe 
falls in the prices of many com- 
modities- on the one hand, and 
mounting protectionism on the 
otoher, is bringing the world 
to the brink of a trade war. This 
was the warning given in Rome 
yesterday by Mr Edouard 
Saouma, director-general of the 
Food and Agricultural 
Organisation. 

Mr Saouma. who was address- 
ing the FAO’s committee on 
commodity problems, said that 
although world trade in agri- 
cultural. fishery and forestry 
products improved in 1984 for 
the first time in three years, 
total agricultural export earn- 
ings would fall in 1985. 

Not only was the volume of 
exports of products such as 
grains and sugar expected to 
fall, but there had been a sharp 


decline in export prices for 
many commodities. Palm oil, 
rubber, soyabeans, and maize 
had registered price falls of 20 
to 30 per cent, while tea and 
jute after rea c hi n g excep- 
tionally high levels in 1984, 
have dropped ” markedly " 
since then. 

The free market sugar price, 
at less than 3 cents a pound, 
was the lowest level in real 
terms this century. He said that 
many producers were discount- 
ing on their officially quoted 
prices. 

FAO projections for the year 
1990 suggest a marked slow- 
down In the growth of com- 
modity trade in the present 
decade, compared with the 
1970s. For jute, sugar and some 
hard fibres the size of inter- 


national markets is projected to 
contract further. 

Protectionism, said Mr 
Saouma, is hampering much of 
world commodity trade. 
Developed countries were 
using export aids to dispose of 
their surpluses, while Imposing 
stricter limits on beef and sugar 
imports. 

“It is not surprising,” said 
Mr Saouma. “that some develop- 
ing countries have raised 
doubts about trade as a tellable 
basis for their food security 
and economic progress, clearly 
much remains to be done to 
restore confidence In the inter- 
national trading system.” 

The director general said that 
there should now be “real 
negotiations on trade liberalisa- 
tion” in the Gatt committee on 
trade in agriculture. 


LONDON 

MARKETS 

ON THE London Metal 
Exchange yesterday lead 
prices lost some of Friday’s 
rally but remained above the 
27-month lows reached last 
week. The cash price ended 
£5 down at £271.50 a tone 
with dealers reporting little 
reaction to a report that US. 
stocks has fallen by nearly 
4.000 tonens last month. On 
the aluminium market senti- 
ment was dampened by news 
of a rise in daffy avenge pro- 
duction daring September la 
the non-socialist world. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


INDICES 
FINANCIAL TIMES 

Oct 18,0ct 17 Mr thogqYaarago 
246.71 !a47.ea~8t «.7i~ 1 za*.76 
(Ban: July 1 19S2-100) 

REUTERS 

Oct "8 1; Oct lOM-OTafllC Yearago 
_1702.4 1701.7: 1787.7 1090.3 

(Ban: SaptmUw IB 1931 “ 100J 

DOW JONES 

Dow " OctT r ° ct - ';Nonth7~ Yo4r 
Jones 18 i 17 J ago I *3° 

Spot il5.8BU6.07. — 124.18 

Fut ;il8.4l 118.25. |126.05 

" (Baas: December 31*1931 “100) 

MAIN PRICE CHANGES 

in tonnes untoss otherwise anted. 


Unofficial -for 

closet p.m.) — HlflWtow 

£ per tonne METALS 


Oct 81 +or Month 

J.B8B — ago 


Reagan may veto Farm Bill 


BY NANCY DUNNE IN WASHINGTON 


PRESIDENT REAGAN’S 

advisers are reported to have 
his veto pen ready for the 
current, very expensive version 
of the 1985 Farm Bill scheduled 
for debate in the Senate this 

The Bill exceeds the $34J3bn 
Congressional budget target for 
fiscal 1986-83 by more than 
$20bn. according to a set of 
policy papers issued -last week 
by the U.S. Department of Agri- 
culture (USDA). Republican 
senators are expected to offer 
“corrective amendments." but if 
these fail to pass, a veto is 
widely expected. 

Sen. Jesse Helms. Republican 
chairman of the senate agricul- 
ture committee, is working 
along with the administration 


to contain the measure’s cost In 
a letter to senate colleagues, he 
warned that “by indiscrimin- 
ately pouring forth massive sub- 
sidies on the agriculture sector, 
the Bill will contribute to its 
further wrenching pain and 
decline." 

The administration is 
demanding a reduction in the 
cost of grain and dairy sub- 
sidies. Due to the fall-off in 
export demand for U.S. grains 
and lower farm prices, the 
USDA calculates the cost of 
subsidies i over the next three 
years, under the current legis- 
lation, would be $54bn to gfiObn. 
This would exceed the Con- 
gressional budget by more than 
$20bn. It estimates the cost of 
dairy supports at $42bn, more 


than $7bn over the budget limit 

The Administration is also 
opposing a Senate proposal to 
allow wheat farmers to vote 
next spring on mandatory acre- 
age controls, which would 
reduce domestic production and 
raise prices. The scheme would 
price American farmers out of 
world markets and encourage 
foreign production, according 
to tbe USDA 

“By 1990, wheat exports 
would fall 750m bushels, or 40 
per cent." says the USDA 
“Processors and livestock 
feeders would pay $1.4bn mare 
for wheat in 1983-89 purchasing 
10 per cent less feed as a 
result . . . this acreage cutback 
would force UJS. wheat farmers 
to buy fewer farm imports." 


Cuh 675.5-7.5 —1 J — 

amontha 607.6* '-1 1692,5)688 

Official doting (am): cash 675-S-6 
/ — ); tii re* month* 697- 5 ( — ): settle- 
ment 697 (— >. Final herb close: 

698.5-9. Turnover 12.775 tonnes. 

COPPER 

Higher grad * |~^ r j Hfghriow 

Cm)] !fl71-2 r— a i97*75rV76 

3 months 1988- 9 HA* 6 :.®®?*®?!*® . 

Official dosing lam): cash 977-5 
( — J: three months 893.5-4 C — ): settle- 
mam 977.5 <— ). Final kerb close.- 
S89-89.5. 

gS 7~ ^95S6 S+U| - 

5 months 10774, 1—1.3 i — 

Official doting fam): cash 957-62 
/ — ); thrae months 979-81 ( — }: settle- 
ment 962 (— ). Turnover. 26,075 tonnee. 
U.S. producer prices 68/70 cents 
per fb. 


SSSSzzSS&iTs jBB* 

eSffhOnde..- !-■ JKSK. 


3 OTtha- 5 988. 5 ■ — 4JJ5X96S.2& 

MTtov os fs5B5.75,- O.B If 327.60 


Gold Troy Oz-~ !S5B5,75. — ... 

SScShZ_.. L£Z71^ -6 JT884.6 
3mtns_ j£876.8S.-3.6 ]£292.S 

FrM*Mkt_ IBS <28 Sc i — 1 f8®6j22Sc 
Palladium os..... » J5S-5S} + n*, !»??•?£ 
Platinum o*. — -£9 + 

Oirickaltvert 8S63i2W.~ -8WD/S9I1 

Stiver trov oz .... •*£{?. 80p, — z.s6,4S9.60p 
8monme.— - 441.55o-l.75441.I05 
Tin S — £8827.5 -30 l£B922.6 
"SSSmh^-f||45a 5;-47 (TO876 

Twnnttim - $70.73 , t70.W 

Wolfram ZLOlb- S6&6S , - ?®^72 

Zinc ,£447.5 1 +1 ICA1B.5 

3 month. „... £464.25 + 1 &W3.5 

Producers— ITW l 18830 

OH_S _ 

Coconut <Phil) i944Sw~ * 

Palm Malayan l»660u ■ - 8578-3 

SEEDS _____ 

Copra Phil jCMbw* 1 

Soy abean (U 5.1 1S2 11.75 '..■^...■0218.76 

GRAINS ” 

Barley Fut. Jan. gElCWJO-a^ElOa.ra 

M.It. l£153.5thn X1315Q 

Wheat Flit. Jen. feioa so{ -5105.18 

No. 8 Hard Wlnt! 1 j It 

0THER8 


LEAD 


> Unofficial 4- or 
f,clo*eip.m.l — HiglUKrn* 
I £ per ton he 


-Z'ZZ 8372.5 


Cash 271-2 
3 months (27 6- .6 


i—5 onstma 
i — 5.5 1*79.51277 


Further zinc output cuts announced 


BY KENNETH MARSTON, MINING EDITOR 


THE CURRENT overcuptfy of 
zinc concentrates and lower 
world prices for the metal is 
being reflected in further 
retrenchments in the producing 
industry. Canada’s Cominco, 
which has already curtailed Its 
operations at Trail, British 
Columbia, has now announced 
the suspension of production at 
the Black Angel mine in Green- 
land. - 

The Arctic lead-rinc-silver 
producing Black Angel, 
operated by Cominco’s 62j> per 
cent-owned Vestgron Mines, is 
to be closed down from late 
November until the end of next 
January. 


This will mean a reduction of 
20,000 tonnes of zinc concen- 
trates and 5,000 tonnes of lead 
concentrates in the European 
market for the 1986 shipping 
season. 

From Ireland, the Northgate 
Exploration group’s Tara Mines, 
“mindful of the need to pre- 
serve current operations’* at 
Navan, County Meath, Ireland, 
has decided to abandon plans 
to acquire Bula Mines, which 
owns the adjoining orebody, 
and to expand production. 

As a result Tara has revised 
its planned mine production for 
1986. This will mean a decrease 
in next year's production of 


35,000 tonnes to 350,000 tonnes 
of zinc concentrates and a halv- 
ing to 5,000 tonnes for lead 
concentrates. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending fact 
Friday) 

(tonnes) 


Aluminium +1.B7S to 2BZJ00 

Copper . -4375 to lt2S50 

Lead +2025 to 40550 

Nickel -M* to *042 

Tin +5*5 to 3*910 

Zinc +175 to 32,050 

(ounces) 

Silver - 1544000 to 5*30*000 


Official closing (ami: cash 271-.5 
( — ); three months 2.7B6.5-7 [ — ); 

settlement 271.5 ( — )- Final kerb close: 
277-8. Turnover: 6.026 tonnes. U.S. 
spec 19/20 cute par lb. 

NICKEL 

i Unofficial +or 
|ctow«p.mO — High/low 
£ par tonne 

Cash [zooeio —75 28»Ort880 

a months ;»5Q5 i-6 570/080 

Official dosing (am): caah 2.880-90 
(— ); three months 2530-40 (— ); 
settlement 2390 (—)■ Final kerb cloaa: 
2.945-8. Turnover; 2.490 tonne*. 


- Mgn gratdejUnoffloial j + or LHIgh/ksw 
|=los«p.m.:i — for day 
{ £ per ton no 

I Casli ^86 25-30 — 

5 nwntlta S4J7-8 r — 45 fB467tB4SB 

Official dating (am): caah 859-70 
( — ): tbraa months 8.460-6 ( — >; satjdo- 
■ m«nt 8^70 (— ). 


i Unquoted, x Oct- Nov. w Nov-Dec. 
v Nov. u 04C. t Por 75 lb flask, c Conte 
par pound. 


COFFEE 

Early tosses ware short-lived ae trade 
buying supported the market below 
€1.700 for January, reports Draxal 
Burnham Lambert. Nevertheless 
although U.S. operators emerged es 
buyers during the afternoon the 
market wee unable to rally strongly 
In the face of continued sailing pres- 
sure on nearby deliveries. 


11655-1667;— 14.6 1 1S7Z-1B68 
1695-1697)— 15^1 > UI2-1891 
1727-171*— 18^1 1744-1128 
1765- 1764 —22.5 ! 1775-1086 
1794-178?, + 9.5 5 1736-1686 

1810-1816! +6.0 I6I5-INB 
1800-1360!— 7.5 ' - 


Nov, 

Jan— 

March 
May. 

July 

8«PU 
Nov~ 

Sales: 2.606 (3398) Iocs of 5 tonnes. 
ICO indicstor prices (U.S. cents per 
pound) (Of October 18: Comp daily 
1279 124.61 (124.19): 15-day average 
121.35 (121.02). 


Riding the low fat bandwagon 


Cash 8585-30 r— W «S70r857U 
a months i8466^ I — 47 [B486i8450 

Official doaing (am): cash 8JG6-70 
( — ): three month* 8^78-7 ( — ): sen la- 
ment a^TO ( — ). Final kerb dose: 
8.485-60. Turnover: 2,788 tonnes. Straits 
tin 81m 29.91 (28.95) kilo. 


ti?j£S£w FREIGHT futures 


LISTENING as usual to the 
BBC's early morning fanning 
programme the other day I was 
startled to hear the presenter 
refer to finished cattle instead 
of fat cattle, the customary 
term. *' Could It be." I thought, 
“ that the Corporation has 
mounted the anti-fat bandwagon 
and that this change of name is 
a subtle attempt to melt tbe fat 
away by ignoring it ?" 

Personally, I remain far from 
convinced that animal fat, or 
any fat for that matter, is neces- 
sarily injurious to health. I 
once suffered, through dietary 
ignorance, from a form of 
scurvy — a very nasty disease. I 
cured myself by boiling cabbage 
and eating the residues and eat- 
ing sour apples and other fruits. 
When on board ship I even 
forced myself to drink un- 
sweetened time juice. 

Then I read somewhere that 
the Eskimos never suffered 
scurvy although they lived in 
areas where no vegetation could 
exist. It appeared that their 
diet consisted entirely of over- 
fat seals and other creatures 
and they took no particular 
harm from eating a high per- 
centage of fat. 

So instead of putting the fat 
to the side of my plate I began 
to eat and enjoy it. I must 
report that since that time X 
have enjoyed my food and never 
suffered the disease again. 

I suspect, however, that if a 
person lx convinced that a cer- 
tain diet will kill him it prob- 
ably will. And as a farmer 
wishing to remain in business I 
have to accommodate the custo- 
mer’s wishes, however nonsen- 
sical I may think them. 

" It is important to note that 
the terms fat or finished refer 
to animals, sheep and cattle 
principally, which has reached 
maturity during the ftedlng 
process and are ready to be sola 
for slaughter. 


Farmer’s 
viewpoint : 

by John 
Cherrington 



The only way to judge car- 
case conformation before 
slaughter is by eye and feel. An 
experienced butcher will know 
by these means what sort of a 
carcase will be produced. If he 
is a local butcher buying from 
a regularly supplying farm he 
will probably know how it will 
turn out. Alas such individuals 
are becoming scarce, those who 
buy in bulk for the supermarket 
outlets cannot possibly take the 
same care as an individual 
butcher buying for a special 
market. 

About 70 per cent of all 
cattle and sheep for slaughter 
are graded alive. The fanner 
-who sells them has no interest, 
once the auctioneer's hammer 
has fallen, in what happens to 
tbe carcase. He will never be 
told how much fat or flesh the 
carcase has provided. It is up to 
the butcher to present the 
carcase to the public and it is 
up to him to trim the meat so 
that excess fat is removed- 

When buying the whole 
animal the butcher has had to 
pay the same price for fat and 
lean, so he is naturally going to 
trim as little as possible before 


tional British cuts, particularly 
of beef, include a great deal of 
fat in and around the lean. But 
meat does need a certain 
amount of fat. both for tender- 
ness and for flavour. Hie best 
beef has a marbling of fat in 
the flesh. 

All the fanner knows Is that 
when his cattle come in the 
ring, he sees that a well 
rounded carcase with no 
hollows and bones showing — 
denoting a certain degree of 
subcutaneous fat — is what sells 
best. There are facilities for 
deadweight selling where the 
animals are graded on tbe 
book, but because of the 
finality of this many farmers 
prefer market grading. If they 
do not agree with the grader 
they can always withdraw their 
stock. 

With sheep the farmer has to 
guard against excess fat because 
of the workings of the EEC’s 
price support regime. A 
deficiency payment which 
averages about 25 per cent of 
tiie guaranteed price is paid on 
those which are graded. There 
are five grades on the dead- 
weight scale, at present those 


final sale, and most of the trs di- 
in grade 5 do not qualify for 
the deficiency payment and 
after next January 6 those is 
grade 4 will not either. This 
could mean a heavy loss to a 
farmer whose lambs axe too 
fat. ■ 

The effect of this stricter 
grading, which began a couple 
of years ago, has been to per- 
suade farmers to sell in the live 
markets where they believe 
grading is not so strict — it is 
certainly much less exact than 
deadweight grading. Stricter 
liveweight grading could be a 
means of forcing farmers to 
breed the type of sheep which 
the present market requires. 

It will mean changing the 
prictices of generations of sheep 
farmers, whose aim has been 
tbe production of a quickly 
maturing lamb with a blocky 
carcase on tbe New Zealand 
pattern. There are breeds which 
do produce the leaner carcases, 
particularly in France and Hol- 
land, but when tried In Britain 
they do not seem to be all that 
much of an improvement on 
British breeds and crosses. 
This Is probably because of 
differences in feeding regimes. 

But it can be done. Half a 
century ago tbe British pig was 
just as fat and unattractive to 
the consumer as beef is said 
to be today. Thanks to ruth- 
lessly tight grading on a dead 
weight basis, however, the 
present British pig. whether for 
bacon or pork, is fully equal 
to the continental types in 
lpannpxg and bacon quality Is 
now as good as tbe Danes. Bat 
in this case pig breeders had 
no alternative than to follow 
the improved grading pattern 
or go under. If the same dis- 
cipline were applied to beef and 
lamb tbe physical quality 
standards would probably im- 
prove. But I wonder, would 
tbe meat taste any better and 
would tiie consumers live any 
longer? 


ZINC 

[ irnoffldaj + or ■' 

Hlghflrarielolowup.m.) — IHIghftow 
} £ per tomra I 


Cnti 
5 months 


■+1 ; - 

• + l 1455*431 


Official closing (am): caah 446-7 
( — J; three months 453- 3 ( — ); settle- 
meat 447 ( — ). ffinal kart, cloaa: 450-1. 
TlimovaR 7.776 tonnes. U.S. Prime 
Western; 38/38.75 cento per lb. 

GOLD 

Gold Ml S 1 * to S325V328 on the 
London b ullion merket yesterday. It 
opened at S327V32SV. ths highest level 
ol the day, and w»ae fixed at S32B-6Q 
in the morning end 5326.15 In the 
afternoon . .Th e metal touched e low 
of S324V32SV. In quiet trading. 

GOLD BULLION (fine ounce) Oct. 21 

Close 138511-386 U286V227U) 

ft A jSaJSSSi** 

4ft* n'n fte 6326.19 (8887.184) 

com jum platinum corns . 

Kfg’rtnd S329it 350 <£S20S(-930) 

>i Krug. |178m7SU (MMia-lMN) 

U Krug. 688-88ie '£61t4jll«»j 

1 1 10 Krug. *56 361* t£25-251*j 

Mephricnf 4336 *336 e£834-25*k> 

NewSov. 67814-704* (£ 6411-661 

•e New SovJ454« -47*< 

Old Bov. 180 811* 

880 Eagle 6460 BOO 
Noble Plat 8363*4 -337 


With no fresh rows on die physical 
merket. Slftax traded In quJet eoo- 
didons. The fractionally higher morn- 
ing levels were eroded late in the 
a fter n oon. The majority of activity 
waa concentrated in the long October 

S osition, reports Clarkson Wolff. The 
title Freight Index wee 897. up 1.5. 

' ‘ 1 Close ' iHighiLow) Prey. 

Oct. 6061010 9301883 19141916 

Jan. 9841925 965 828.8/930 

April 0M/9B4 . — 983/990 

July 860/870 — B60/88G 

Oct 938/942 940/936 035/960 

Jan. 960/ 1809 I — 960/1000 

April . 10U/W70 } — IOH/imO 

July 900/945 I - 890/946 

Turn even 64 (93). 


GRAINS 


The markets remained very dull with 
lack of new features and quiet physical 
trade causing values to drift Mixed 
shipper end merchant profit-taking was 
noted at lower revels, reports Mulr- 
pece. 


[Yesterd'ysi + orlYesterdj 
I dome I — 1 dose 


(£381* 33> 
<£85l*-55»*l 
piSBOS* 5483*) 
(££38-234igi 


SILVER 

Silver wee fixed 1-95p an ounce 
lower for spot delivery on the London 
bullion merket yesterday at 429.8p- 
U.S. cent equivalents of the fixing 
levels were: spot 616.35c: up 0.85c: 
three-month 628.06c. up 025c: six- 
month 640.55c, up 1.56c: and 12-month 
066.33c. up 0.06c. The metal opened 
at 429 432c (617-620C) and closed at 
427-430P (613-61 6c). 

SILVER Bullion 1+orj UMJL. l+or 
per Fixing 1 — I p-m. — 
troy Price j UncriTlc’l 

Spot 489.800 -IAN 426-2 6 p -8JS 

Fmorttha. 441^5p -l.jri 4S&25p/-J.7S 
6 morths.(463^op |-i — — 

a monthsiWM&P !-2-36l ~ — 


Weather drowns British hopes of pasta profits 

. . 1, inr —if turimen a hanrbtomo tiroLt that sales &X£ dOWO 


TWO BAD harvests have 
severely shaken oonfldenee in 
one of the few non-surplus 
crops available to UK farmers, 
writes a special corre- 
spondent. 

Durum wheat, whose trans- 
lucent grains are 
make pasta, originates In the 
Mediterranean, but ore* 
recent years carefnl enlttra- 
tioo has made It an increas- 
ingly common Sight on 
specialist arable farms in this 

year a reeord 27.000 
acres of durum were har- 
vested— enough, In theory, to 


make the UK self-sufficient. 

Bat the weather was not 
on the farmers* side. The rain 
which caused sprouting In the 
bread-making wheat crop also 
badly affected the “spaghetti 
wheat.” 

Less than 20 per cent of pro- 
duction will be suitable for 
milling, and the millers will 
have to lower their standards 
even to accept that much. 

For the grower this is disas- 
trous. Insead of receiving £180 
per tonne for his crop, he will 
get only the feed wheat price 
nf around £100 per tonne. 
That represents the difference 


between a handsome pro-t 
and a thumping loss. 

This year’s quality prob- 
lems follow hard on the heels 
of major yield losses last year 
when, for some as yet unex- 
plained reason, the ears of 
durum wheat failed to fill 
with grain property. 

The result of these two bad 
reasons is a roagg exodus 
from the crop. Farmero are 
sticking with more conven- 
jonal cereals, which may be 
in surplus, but are not so risky. 
Most of the seed for the 1986 
durum wheat crop has now 
been sown and traders report 


that sales are down by about 
58 per cent 

The problems with die 
home-grown durum crop have 
been 4 disappointment not 
only to the fanning industry, 
hot also to Britain’s small 
band Of pasta makers. Rela- 
tively cheap home-grown 
durum wheat supplies should 
have strengthened the domes- 
tic Industry in its fight against 
cheap imported wheat pro- 
ducts- In the event the millers 
have had to continue to rely 
on costly Imported wheat 
supplies from the Medi- 
terranean and North America. 


UK— Turnover: 21 (223) tol» of 

10.000 oz. 

The month* high 4405p, low 439p, 
final kerb 437.5-39p. 

COCOA 

Aftar ■ marginally lower owning 
futures dipgad sharply during ilia 
- afternoon session and closed on a 
weak non at lb* lows. phyafeate 
were neglected by producers and con- 
sumers alike although so m e scale- 
down price fixing waa apparent reports 
Gill and Dufius. 

" 'Yesterday* »< f“" , 

Cto*e + or Business 

COCOA t " — Done 

|£ per tonne! _____ 

&*C,~ 1604-1672 1—11.0 1710-1685 

March. 1728-1789 ,-83.0 DH-IW 

May — : 1757-1758 1—84.0) 1776-1785 

July : 1778-1788 1-84.5 IWI-1766 

Sept. 1797.1799 -19$ «0*-1™4 

Dec- - 1 1794-1795 -6.6 I 1733-1734 

Mar ! 1800-1810 [-5.8 | — 

Sales: 3.489 <7,809) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
per pound). Dally pries lor October 
21: 106.19 (106 96); five-day average 
for October 22: 106.15 (106.29). 


■— MEAT 


Nov- 106.70 ( 106-20 -0.86 

Jan 106.60 109.80 — OjIB 

Mar— 111.40 —aim 112 00 — OM 

May. 114.46 -O.oiJ 114.30 -O.M 

July- ii7.za — 0.70/ — — 

geptlj 97.16 + 0-40) 97.16 +9.40 

Business done— Wheat Nov 106.70- 
5.Sa Jan 108.60-8.40, Mar 111.60-1.45, 
May 114.46 only. July end Sept un- 
treded. Sales: 92 lota of 100 tonnes. 
Barley: Nov 106.35-6.00, Jan 109.20- 
9.06. Mar 112.05-1.96, May 114.3&-4.30, 
Sept untrsded. Sales: 38 lots of 100 
tonnes. 

LONDON GRAINS— Wheat U.S. dark 
northern spring No 7 15 per cent Dec 
131.73, Jen 134, Fob 138.75 transship- 
ment east coast. U.S. No 2 soft red 
winter Nov 112. Dec 116, Jen 116, Feb 
117 ealtora. EC French Nov 124.50. 
English feed fob Nov 106.00-109.50. Dec 
110.00-110.75, Jan/Mer 112.60-113.50 
buyers /seller*. Apr/Jun 117.25 seller. 
Maize: U.S. No 3 yetlew/Freneb trans- 
shipment east coast Nov 135.50 seller. 
Barley: English feed fob spot 107. Oct 
107.75 Scottish, Nov 110 English/ 
Scottish. Dec 112 English, Jan/Mer 
114.60-115.00 buyer/MlIsr, Apr/Jun 
11930 Seiler. Rest unquoted. 

H 0 CA Lnoetional ex-farm spot 
prices. Feed barley: Eastern 102.90. 
E Mfds 10X50. N East 104.70. Scotland 
100.60. The UK monetary coefficient 
tor the week beginning Monday 
October 28 (based on HGCA calcula- 
tions using four days* exchange rates) 
Is expected to remain. unchanged. 


U»S. MARKETS 

A STRENGTHENING dollar 
prompted liquidation of i ng 

gold position* whi(* wert 
established in of 

a flare-up I* South Afri*** 
reports Heinold Oimraoditiefi. 
Silver weakened on nwiar 
movements despite a large 
drawdown *in London war*; 
house stocks. Copper traded 
on movements in the dollar 
and also mated to poor “Sh 
demand at the LA 
tender. Sugar attracted buy- 
ing near the bottom of it* 
recent trading but 

Sffid t’SnicalseUtag tat 

srsftSSTaS^ 

the Brazilian crop. Cocoa 
weakened Initially on earl y 
weakness in the dollar wtth 
producer price-flring fartbw 
eroding values. Cotton’s tech- 
nical sen-off was emended .as 
seU stops were elected. Hew- 
ing oil attracted technical 
taylng despite above normal 
temperatures in ttem ££ 
suming areas. Grains were 

little chug** In 
trade as harvest progress has 
not been rapid enough to pro- 
vide hedge pressure- 

N EW YORK 

ALUMINIUM 40000 lb._C«ri»/5 

_ — ^ £& 
So"-- 

& fi as 

S* «.* «£ 2:8 
ss as = - ss 

£? as - - 

COCOA 10 ton/wm, 3/tonnax 

“5S5 «9* Low Frev 

. . . . 7171 2203 2163 2191 

£8* Sct 2»> 2« s® 

May 302 2327 2297 231® 

2341 2350 2336 2360 

Sant 2360 2370 2341 2368 

Z35S 2360 2366 29« 

Mcrah 2400 — — ~ 

COFF EE ” C ** 37,600 »b. cvwtm/lb 

5w High - tow Pray 

n«c 14166 144.40 142-90 143.99 

Uardi 145.96 146,70 145-28 746.17 

5X5^ 146.80 147.63 146.16 Vn.12 

jS 14M8 748. 2S 146.75 W7.25 

SSt 147.50 147 JO 147.00 W-M 

Due 147-38 147.00 147.60 147« 

Ibtii 146.63 — — _ma 

CO PPER 25.000 lb, cumx/lb 

CtoM High tOW 

Oct 60.90 — — JO 

Nov 81.16 — “ Gt%56 

(tec 61 .IS 62.30 61.60 «J6 

Jan 61.75 — — 62.15 

Mxmh 62J90 62-20 62.60 

Ntetr oS oS 62-50 6236 

So ow ga 

s? 25 « as 

Jan 6380 — — 64.35 

COTTON 50,000 fc, nents/to ~ 

X? -Be. ^66 •as. 9M 

ssr ss aa «..ss as 

July 58.05 59.15 Si -96 59.35 

ocT ra.w S3 .so mao S39S 

Dm 5243 B2JB 62.63 62J2 

March S3S5 — — SLSS 

CRUDE OIL (tlOHTj _ 

42JOOO U.S. gaDona. S/barrais 

UtM Hirfi Low Prav 
Nov 29J0 20.83 

Doe 28.97 29.00 26.70. 28.72 

Mn 28.18 2822 28.00 28.03 

Sb 27.60 riM 27.56 27J» 

March 27.15 27.17 28.98 2742 

April 28.78 26.78 26-65 26.65 

May . 2335 26.40 2325 2329 

Jraw 2300 29.00 ».» 

July 25.71 25.75 25.60 26.82 

Auguat 25,41 2S.41 2S.40 2336 

HEATING OO. 

42,000 U.S. galtena, WtigAML gaOuraa 
Lataat High Low ~ Prav 
Nov 83.35 8340 8250 8261 

Dac B3.9S 84.00 82K 8281 

Jan 84.00 8310 «2K 8296 

Feb 8280 83^0 81.05 8186 

March 7360 70.65 7820 77.60 

April 76.00 75.25 7350 7364. 

May 7250 7255 7256 7240 

June 7250 — — 7275 

ORANGE JUIC6 15,008 <b. csntx/lb 

Cloaa" High Low hw 
Nov 118.10 11350 117 JO 11300 

Jan 116.80 11840 11306 116.00 

March 11395 11300 11335 116JS 

May 11380 11500 114.40 11340 

July 11300 113.80 11350 11346 

Sept moo 11250 111.00 112SD 

Nov 111.00 — — 11250 

Jan 111.00 — — 112.00 

March 11150 11150 11150 11330 


POTATOES 

VaHiea tell £1.50, beala April, on iha 
opening In thin volume. A PMB 
announcement midday, stating that 
early indications suggeand That IT 
them was a maincrop surplus It would 
be well within the board's buying limit 
of 500,000 tonnes, led to £1.50 April 
sell-off as earlier indications had bean 
of a much smaller surplus than this, 
reports Coley and Harper. 

. (Yesterday* a/ Previous I Business 
Month ’ dose 1 dose I Done 


Rom io6 tray oxT*/trey 

CMwa low 

Oct 3235 328* 32*5 

B Si » Si 

g? S:l Sj 

August — _ 

SZ || MM 

Kh _ 

June 3722 _ 

August 3730 — . 

PCAT INUM W troy 43 5/my Oi_ 

5S: 

Oct 3»-3 «*-2 *2 a 

55; 329.5 M0.B 3245 

April 332.7 ® 

SEy 336.1 3335 333-3 

OCT 338.7 3375 337-0 

«il\ie8 2000 tray or. aonte/voy 
5Se Mteh Low 

Oct BW.7 815* OlZO 

DM Sol 5235 817.0 

M 6238 6275 827 3 

£i(«h 0332 6385 830.0 

JEV 441.9 645.0 *39.0 

juft 661.1 4515 4515 

<51.0 m* «20 
5ac 676.1 6755 675.5 

jan 681.5 ~~ — 

SUGAR WORLD " H “ 


Close 

4.98 

Hrgh 

459 

LOW 

4.88 

Prav 

4.93 

5.39 

546 

654 

6.37 

5.56 

5-62 

5.53 

557 

371 

5.78 

6.70 

6.79 

6.08 

8.11 

604 

6.05 

8.47 

Mate 

saras 

6.30 

6.70 

6 70 

657 

356 


CHICAGO 

UVE CATU 40.000 Ib. oenm/lb 


Close High 
Dac 65-10 05-42 

Feb 8215 0257 

April 61-65 62.12 

June 81.70 6225 

Au I It 50.62 0050 

Oct 58.80 5850 

Dee 59.70 59,70 


Low Prav 
64.75 6458 

82.02 6230 

61.00 6152. 

6155 6250 

G8.0Z - 6007 

50.80 69.06 

— 6300 


UVE HOGS 30.000 lb. tontn/i^ 



Cfosa 

High 

Low 

PlSY 

Dec 

4650 

47.07 

46.36 

46.70 

FM> 

45.B0 

46.17 

46.3ft 

46.70 


4150 

*1.72 

40.90 

4150 


43.67 

4357 

43.13 

4SJtl 

July 

44.40 

44.46 

44.00 



4250 

4325 

42.06 

42.60 

Oct 

40.25 

4340 

4950 

40.16 

Dec 

4156 

4158 

4150 

*1 JZ 


MAIZE 6.000 bu min, <yits/5« Ib-buMtJ ‘ 

' Ow High STpSI 

Deo 220.5 222.0 219.0 2200 

Marsh 2336 Z3S.0 3326 233.0 . - 

May M0.6 2420 2338 3SQ.0 

Jiffy 243.4 " 3*4.0 — 242.6 2432 

Sept 2315 2332 Z31.6 2920 

Dec Z27.4 229.0 227.0 2285 . 

March 345 2375 Z30.4 2920 

PORK BBJJES 38.000 lb. canto/ tb 

Close High Low Pnw 
Iteb 6535 6635 4310 09.10 

March 6356 8455 68-20 M57 

May 6370 4755 68 3S 6730 - - 

July 6657 67.12 62G0 57.42 . 

August 6350 55.25 44.50 55.42 

SOYABEANS 6,00 bu naifl, oentS/0Olb> . - 
bushel 


Law 

502.0 604.0 

5155 5I2X 
5230 53)5 

599.4 5414-.' 

547.0 RM 

647.4 5434 -r 

5375 5365 

6330 6 *75 & 

6*7.0 6430 " 

US. Vtra. ^ V-. 
Low Prav . 
1428 1432 

1438 1431 

144.8 447-0 

1437. 1435 
1430 149.7 

1405 1515 

1538 

160.0 . 1535 

ms ms 

■MOS 1435 
M/ffiflb . 
Low . Fwv ‘ 
1325 1957 ' 

19.12 19.12 • 

1*51 1852 . 

19.70 19.73 ‘ 

2057 - 39.12 . 
20.48 2050 

20-60 39.70 _ 

20.60 2056 

29.45 2055 . 

2050 2055 .. 


Low ffiev.' 1 ' 
SIIS *132 
3175 3305 

905.6 M5 -A 

285.6 a«u> n 

2830 \-mjir.s 
— . 2005^-- 


5 per tonne 


Nov I 67S0 

Feb. 6750 

Apr — J 78.60 
May — : 86.00 


6850 .60.00-65.0 
69. so ,ee.oo^a. g 
80.60 faO.60-77.6 
87.CX) 86. 0044. BO 


Fresh buying end sente tight short- 
covering pushed prices : up on the 
Clou in light volume, reports COST 
Commodities. 

(Yeatemayal Previous! busumm 
M own , dm dosa do no 

p. per kilo ldBaOweJg/i«3 

Nov 1 i 18.60 11750 1165-117.1 

Feb. 1 108.10 101.50 JIB 150 

April— 108.90 102.30 -10L66 

June .... 10130 j 10130 . — 

Aug 90.40 100.50 l 

Oct. — t 10 5.80 ■ 106.00 ■ HS.BB 

Safes: 28 (72) lota of 50 caresses, 
3250 kq. 

•SEAT COMMISSION — Average fat- 
stock prices at rep re so nta tNe markets. 
68— Cattle 9S.04p per kg lw (+1.11). 
GB— Sheep I63.54p per kg est dew 
(+8.30). G8— Pigs 8222p per kg lw 

(+0.82). 

COTTON 

UVSmOOL — Spot and shipment 
sales totalled 712 tonnes lor the week 
ending October 18 1365 compered with 
440 tonnes in the previoue week. 
Moderate purchases involved Wear 
African. Colombian, American end 
Peruvian qualities. 


RUBBER 

PHYSICALS — ■ The London- market 
opened unchanged, dotted lower 
throughout the day and closed quiet 
and eneler. reports Lewis . end Peat. 
Closing prices (buyers): spot SS.OOp 
(earns}: November 56.75p (6650p): 

December SB.OOn (56-25p). The Kuala 
Lumpur fob price lor RSS No 1 was 
184.0 (186.0} cents s kg and ler SMR 
20 was 173.0 (same). 

SOYABEAN MEAL 

The market opened almost un- 
changed in very dull trade, reports 
T. G. Roddick. Prices firmed on buy- 
ing interest from the commission 
houses. 


£ 

per tonne 
TTO.D-JHUl — . 


cost October— -mo- »u» j — . ; — 

Dee. ] 126.7- 128 J1 'p-O^a 186.41 

. Feb .;]2B,0ia.6 1-0.3S128JS 

kinMi Apfe— — —w— 1 1S7.IL 127 J5 0-2B ^ 

June.... 'lM-S-ltt* — o.bo — 

August— H ft .5-I265 ,-G.Wl — 

October - ■ ‘135.8 1265 '-030, = 

6J175 Sales: 310 (603) lota of 20 tonnes. 

- SUGAR 

su LOW30N DAILY PRICE — Raw sugar 

SI 25- 00 (£87.00). down 51.50 (down 

-s-a £2.00) a lonno for Ociober-Novsmber 
delivery. White sugar 3164.50, down 

, ftt- 

irkeis. , i j 

No. 6 Vesfrisy**) Previous BuUness 
«*«jw con- j closer , dosa I done 

kg fw_ tract I | 


*^pertonne_ 

Dec. ‘ 1S45- 166.0: 1M.0-1B6.Ai 136.0-lM.fl 

Mar : 1M.310S5, 1M.Q.H34 1445 143$ 

May ■ H7.M<7j2 148.+145.W 146.+146.8 

155.2-15351 IB34-1M5I 1B4.3-1M5 

Od. j 163B-158.0; 1aU-l66.6j U65-1U.2 

“ Sales: S3 (2.063) lots of 60 tonnee. 
Tata & Lyle delivery pries lor 


tffgh 

Nov m-« 5030 

Jen 8X30 810.0 . 

March 632.0 532.4 

May 642.0 5436 

July 649.6 BC03 
August 6430 640.0 

Sept 8334 539.4 

Nw 637.0 . -638.0 
Jan 5485 5494 

SOYABEAN MEAL 100 £ 
Cfosa High 
Oct 1495 1439 

Deo 14+4 1480 

Jan 1460 . HU 
March 147.9 m.8 

May mO 160.0 
July 1631 1615 

August - 149.7 - — 

Sept 199.0 1610 

oct mo m.o 

Deo 1490 1605 
SOYABEAN OIL 0300 lb. 

Close High 
Oct 1300 1950 

Dec' 1909 1340 

Jan -1908 19.00 

March 1957 2300 

May 2336 5396 

July 20.06 2370 

Auguat 2050 2380 

Sept 20.79 2375 

Oct 2360 2360 

Deo 2050 2050 

WHEAT 3000 bu rain. 

cent»/0OJb bushel 

Close High 
Dec 314-2 9145 

March 3205 3215 

May 9005 310.0 

July 2S7.0 2H5 

Sept 2*95 2934 

Dec 300.0 — 


SPOT PRICES— Chicago kwsff' M,V 
15.00 (same) cents per pounds Hear— - 
York tin 663.0-630 (558.053.(9 rent V 
per pound. Handy and Hannan stiver - 
bullion 6135 (8145) cents par .Voy ’.,\. 
ounce. Z'--.. 


granulated basis sugar was £19950 - 
(£192-00) a tonne (or export: - 

Intamationel Sugar Ag r ee m ent.- j?.' 
(U.S. cents per pound fob andatomsd 
Caribbean ports.) Prices for October 
13 Daily pries 4.88 (4.89): n&tty 
average 455 (457). . • J" 

PARIS — (FPr par tonne): Pec TSSg/ 1 
1340. Msr 1347/1348, May 1376/f98t- 

r^/ifl^ 1424 ' 0ct 

. • : 'k'‘ 


The spot crude market was 'drataftf , 
in abeyance. Brent did not onset 4p 
strength on Nymex axtributad w Jte. 
Imminent cassetion of tndfrid'J 1 . 
November, fora. Nymex opsoerC SJv' 
down for November but traded tft-,5*^: . 
up at 1 pm EOT. In riw pet 
products market gas oil, gnsoHna np*r- 
heavy fuel were quint- . NafmtM ’ 
weakened slightly on continuing *•» 

Of entf-uaer demand with aoraq acrivW 
On forward poaitiona — PVtrOteaO 
Argus. London. ■“ T- 


spot rtttces 


- 1 

CRUDE 01L-HF08 ($ par barrmfr-Hfl^ - r . 

Arab Light 87.70 S3M ' 

Arab Heavy nuamsM:- 

Dube/ M.ffV-3 

Brant Hand — 8850-8319... i-Wl 

W.TM (2pm a»Q- 8050-8370'. -05*1 

Forcado* OiteariaT 9k.7V8».K ; , 

Urals icifHWk) — / ■— . ■: + ' 

PRODUCTS— Nrjrtft West EatO&s'.-i V- = 
Prompt doll vary olf 10 per tofMtw " 
Premium gasoline 1 278-280 f-^ jv'V; . 

Heavy fttoloU™4 Wl» ; 

Naphtha — — ...j 841548 j t« 

f— w fa j— Mm 


gas on. nmm 


Month -j Close ^ •— T 


1 8UA j 
per tonne i 
ore on !. 


848.00 

wtan/T"""'. !! ULoo l-W 

Turnover: 7» OJBO) > 
tonnes. -•fr’ 


I 
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FOREIGN EXCHANGES 

Dollar opens weak but recovers 


* not aue ^ 

ass’STsif ** 

iSch^Sd aeinJt^h? iv« SU l e F£_ 804 6-0,11 *** *0450 and 
and Mlftbf tS? 8wFr 2.1650 from SwFr 2.1685. 

» y2is ™ *« 


a 


'-'u t' 


K’C 
n v 
H*. 


*?*■*■ ^ a thin and nervous 
a* -X. 00 foreign exchanges. 
4/wiihour any new factors to 
influence trading. The threat of 

SS?? 1 „ intervention 

remained dominant, but . the 
market was too thin to require 
other than a little smoothing 
by the German Bundesbank at 
the Frankfurt fixing. There was 
no sign of dollar sales by the 
Bank of Japan earlier in Tokyo, 
where the dollar continued to 
decline. Mr Yasuhiro Nakasoue, 
the Japanese Prime Minister, is 
likely to face pressure for a 
strengthening of the yen a g ai n st 
the dollar, when he visits the 
u.S. this week. The market is 
also nervous that a meeting of 
leaders from the major indus- 
trial nations, due to take place 
in New York this week, will 
prompt further intervention by 
the central banks. 

Lack of any major U.S. 
statistics, until tomorrow when 
September durable goods orders 
will be published, gave no incen- 
tive to move the dollar. In 
Germany it was suggested the 
downward revision to 4 per cent 
in forecast fourth quarter U.S. 
gross national product growth 
had depressed the dollar, but the 


£ IN NEW YORK 


Oct. 81 


Prtnr. close 


£ Spot [SI .4358-43481$ 1.49904300 
I month I0.4M.44 pm 1 0.44-042 pm 
3 month* ii. 18-1. IS pm 1 1X9-1.16 pm 
Wmotths jXSjLgS pm i ajM.«7nm 

forward prera/tm* and discounts apply 
to Ova UJS. dollar 


On Bank of England figures 
the dollar index eased to 130.6 
fro m 13 0.7- 

STERUENG — Trading Tange 
against the dollar in 1383 Is 
1-4400 to L 0525. September 
average 1-3657. Exchange rate 
index rose 0.4 to 81.0, compared 
with 79.5 six ago. It 

opened at 803 and was at that 
level or 8L0 throughout. 

Fading expectations of lower 
London interest rates, and the 
warning from the Chancellor of 
the Exchequer last Thursday of 
higher rates if necessary, led to 
increased demand for sterling 
yesterday. The pound gained 
65 points to $1.4335-1.4845. and 
threatened to move to its highest 
level so far this year, touching 
a peak of 91.44. Sterling was 


also strong against other major 
currencies, rising to DM 3.78 
from DM 3.7650; FFr IL53 from 
FFr 11.4850: SwFr 3.1050 from 
SWFr 3.0950; and Y309.25 from 
Y307. 

D-MARK — Trading range 
against the dollar In 1985 
3-4510 lo 2.8190. September 
average £8370. Exchange rate 
Index 128.0 against 1235 six 
months ago. 

The D-mark showed little 
change against the dollar 
quiet Frankfurt 'trading. The 
dollar recovered from an early 
low of DU 2.6140 and was fixed 
at DU 2.6311 compared with 
DM 2.6349 on Friday. The 
Bundesbank sold 817m at the 
fixing, bat was not seen on the 
open market. The early low 
followed the trend set In Tokyo, 
where the dollar closed at 
DM 2.62075, and on Friday in 
New York, where It finished at 
DM 2.6277. against DM 2-8470 at 
Friday’s London close. Trading 
was generally thin, but commer- 
cial demand helped the dollar 
recover, while the strong 
German equity market lent sup- 
port to the D-mark. A forecast 
from five leading West German 
economic research institutes that 
gross national product will rise 
By 3 per cent next year had little 
impact The forecast for this 
year was revised down slightly 
to 5L25 per cent from 28 per 
cent The dollar closed In 
Frankfurt at DM 2.6330. com- 
pared with DM 2.6355 on Friday. 
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POUND SPOT — FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


Day's 

October 21 spread 


ClOM 


One month 


% 

P-a. 


Three 


U.S. 1.4320-1X400 
Canada 1X626-1X624 
Nethind. 4X4-4X71, 
Btlfiuin 7128-78J8 
Danmaric HBS-13.12^ 
Ireland 1X165-1.2215 
W. Gar. 3.75V3.78>2 
Portugal. 230V234\ 
Spain 229V231 1 * 
inly 2.542-2. 556’,, 
Norway Y1JSVUX4 
Franca 
Sweden 


1X335-1.4345 0X7-0.440 pm 
1X555-1X683 0X9-0X8cpm 
4X6V4X7I. ZWepm 
78X5-75.65 23-180 pm 

13. 70-13.71 . 3-1 7 iora pm- 

1.2200-1X210 0.28-0. 14p pm 
3.77 1 a-3.78 1 z 2V2Vpf pm 

231*r234>, 30-325C As 

230V2304. 6c pm-30 dte 
2 X 60 V 2 X 61 H par-6 lire dte 
11X1V11-32?, VI Sore dis 
11.47S-11.S3S 11X2V11-S3 1 * 2V2SC pm 
HX4VHJS 1135V11X7S 3V4oradia 
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3X1 1.20-1 ,15pm 3X8 

3X1 1.45-1X1 pm 2.83 
5X8 SVSSpm 5X3 
3X1 57-48pnt 2.74 

2.13 7V8Spm 2.13 
206 D. 66-0. 35pm 1.68 
7X4 SS-tPapm 5X6 
-9.14 375-1380dI* -153)6 
-0.65 95J00dte -2X5 
-1.18 9-16dis -1X8 

-1XB ZV3Vdre -1.17 
2.60 fiS-3Spm 1.54 
-3X9 3-*Vdte -2X6 
5.51 3X8-3. 67pm 4X7 
6X9 38S-34POI 6X4 

8X1 SVSSpm 


Oct 21 


Japan 307V309S 30BS-3O9S .. 1.48-1 36y pm 

Austria 26.44-28X9 26X836.59 14Vl3Ssropm 

Swilz. 3 jOBS- 3.11 3.10-3.11 ZVZc pm _ 

-BalSian rata is for convertible francs. Financial Irene 77-10-77X0. 
Six-month forward dollar 2.1 5-2. 10c pm. 12-month 3X0-3. 35c pm. 

DOLLAR SPOT—- FORWARD AGAINST DOLLAR 


stain ___ 

UK dollar. 
Canadian dollar _ 
Austrian schilling . 

Balaian franc 

Danish Kroner 

Deutsche mark.. 

Swiss frame — 

Guilder 

French frano— 

Urn. 

Van. 



Morgan Ottaranty changes: average 
1980-1962— 100 l Bank of togtand lodax 
(been average .1975-100}. 


Day's 

October 21 «ptaod 


Ctoaa 


One month 


Three 


CURRENCY RATES 


x. 

P*. 


UKt 

(reiandt 

Canada 

Nathlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Swadan 

Japan 

Austria 

Switr. 


1.4320-1.4400 

1.T730-1.1825 

1X624-1X646 

2X636-2.9770 

53.10-53.45 

9X8V9.56S 

2.6140-2. S390 

182V163S . 

160X8-161X4 


1.4336-1 
1.1743-1.1753 
1X830-1X640 
2.9755-2X785 
63X5-53.45 
9.66V9X8 
2.6350-2.6370 
162V-163S 
160.70-160X0 


. 0.47-0 .44c pm 
0.230.12c pm 
0.04-0. 07c dts 
0.69-OXSc pm 
2-3c dte 
l-ISm dta - 
OXfiOXOpf pm 
75-Z7Sedte 
5D-70C dht 


381 1X0-1 .16pm 3X8 
1.73 0-B0-0X5pm 1.81 
—0X8 O.T3-0.1&U* -0X5 
2X2 1.82-1XBpm 2.18 
-0.58 6Xdte -0X3 
-1X7 IVJfeUs -0.54 
3.78 2X5-2. 20pm 3X8 
-12X8 400-IIOOdls -18X0 
-4X7 aOOXTSdia -5X0 
-5.74 2Z-23Sdto -5.12 
-3.77 8V9dia -3X7 
-1X1 3XD-3.60dte -1X2 
-7.14 13-12>*lis -8.18 

1XS 0X0-0 85pm 1.83 
2X0 llVSpm 2X2 
4X8 IXB-IXOpm 3X6 
t UK and Ireland am quoted - in U.S. currency. forward premiums and • 
discounts apply to the' U.S. dollar and not to the individual currency. 
Belgian rata -is for convertible- Danes. Finaoclall-franc £3.75-63X5. 

• • "3? »a.t. .. * . 


| Bonk I Special | European 
Oct. 91 I rate ( Drawing Currently 
I % , Bights ! Unit 


1.770VT.78Px 1.778V1.779S 8-9 Hm dU 


7X2S-7.90 7X8-7X9V 

7X9V0.O4S 803V0.04 1 . 

7X8V7.93S 7X2V7.93S 

214.15-215X0 215.85-215.75 
18X7^-18.524 18X5-18.48 
2.1480-2.1680 2.1845-2.1685 


2V3S&ra<Bs 
0 80-035C dls 
4V5oredte 
OX2-OX8y pm 
4S-3 Sbto pm 
0X1 -0.76c pm 


Sterling — 

UXX_~ .} 7*. 

Canadian 8; > 8X3 
Austria Sdi.! 4 
Belgian. Fr— 
Danish Kr. 

D mark. 

GidWar. .... 
French Fr_ 

Lira. 


Yen_ 


Norway Kr„ 
Spen'h Pte_ 
Swedish K_ 
Swim Fr— 
GrooJc Dr' oh 
Irish Punt. ^ 


9 
. 7 
. 4 

8 

flis 

'I- 

8 

.ioiai 

^201*' 


0.744672 0.586310 
2.06718 1 0.840606 
1.14569 


19.7257 

66X779 

10.1745 

3.1^35 

8X6791 

nM | 

29BXSOI 
6.58865 
171.700 
- fifa f 
2.30391 j 
nia 


1S.940B 

44.7881 

8X1716 

3X1154 

2.49588 

6.74506 

1493.16 

180X66 

6 .6Z66S 

155X57 

6.66427 

2.61482 

129X99 


— {0.907029' 0.714411 


■# m 


X*' 

v > 


.ft 


JEXCI 

OotXl 

4AN0 

iE Cl 

J?' 

lOSSBAJES ,Vi_ 

jR- ) vSS,J;F3Er^*ft.^U^,' 

Lira . 


* -% 

BYr. 

" £ 

9 

i. 

0.897 

’ 1.484 
1. 

r 3-780 

2.637 

309.7 

.815.7 

irKK 3.i05l'4Xte 
8.040) 8.185) 8X76 

8551. 

1779. 

1X57 

1X65 

7B.BO 

03.40 

* DM 
YEN 

0X85 

3X34 

0X791 

4.B37 

1. 

18X2 

81.81 

1000. 

3X60 j 0.82 lj 1,189 
37X8J 10.04} 13X0 

674X 

8849. 

0.618 

6X88 

80X6 

847.7 

FFr. 

S Fr. 

H FI. 
Ura 

0.867 

0X88 

1X44 

0.468 

3X78 

1X17 

288.2 

99X0 

10.j 2.693J 3.701 
3.713* I.| 1.574 

2818. 

881.6 

1X07 

0.630 

66.44 

84X7 

0.834 ( 0.3361 
0X98 ; 0.568 

0.886 

1:482 

78X7 
1 SIX 

2.708; 0.788{ 1. 

4.5801 1X17; 1X7* 

597X1 

1000. 

0.460 

0.787 

17X6 

aaos 

Cl 

B Fr. 

0X11 ; 0.733 
1X05 1X78 

1.938 j 158X 
4X36 . 403.7 

5.888* 1.687! 8.181 
15.031 4.064! 6X71 

1304. 

3330. 

' 1. 
8.656 

89.14 

100. 


•CS/SDB iaii'&^brt ’J?! 7. 449^ : 


OTHER CURRENCIES 


Dot. 21 


;S‘ y« oar inn Frera* ft par 1ft Ura pm 1X00: Balg ft par 100. 


EURO-CURRENCY INTEREST RATES 


Argtlna. 
Aim'ana. 
Brazil — 
Finland- 
O recce - 
H'kong _ 

Iran 

Kuwait - 
Uix'burg 
Malay* aa 
N'Z'land 
Saudi Ar. 
8)n’pora j 
S.AUCm)j 
8Xf. (FnJ. 
U.AE — 


L1488-1.1601 

TD3 65- 2.040* 

11,822-11,881 

I. 1 130-8. 1EBC 

218X8-223X'. 

II, 1716-n.lW 

125.10*- I 
0.42E5-0.423? 
.76:36-76X6 | 

3X126-3X226 

8.467&X.4676 

5.2325-5.2580 

3.0660-3.0660 

3.7160-5.7290 

U.412&4.6626 

PX836-B.8C SO 


1.80000X010 

■..48001.4816 

52350.276 

<.6665-5X586 

15BA6-166.74 

7.7955-7.7965 

86.50* 

0XMM-0X84M 

53.55-55X6 

12X600-2.4520 

{1.7140-1.7180 

3X505-3 .66 15 

2.13162.1385 

2.5905-2X005 

3.07708.1745 

3.67208X730 


r* 

wil ' 

5cf ! 


Oct. 21 

Sterling ] 

U.B. Dollar 
Can Dotlnr_i 
D Gul»d«r„j 
8w. Franc.— 
DeutMhmrfcj 
FT. Franc ..»] 
Italian Ui 


llVUSa 

SAt-STb- 

MU 

«a-4if 

"its? 




HSfl-UU 

8V8* 
856 -OT# 
SifBi# ■ BTb-6 
4ia-4M , 4U-43* 
46»X3* 446-418. 

■5t5fi.lS4-.iK 


876-914 

STa-file 

SfcK 

BAXft- 


One 

Year 

ass* 

4 la-484 
4«-4tt 
107*- 11 
131*14 

9-9U 
9 9U 

S4« 

81»XS* 


* Selling rate. 


FUTURES AND 
OPTIONS 


LONDON 


20- YEAR 12% NOTIONAL GILT 
£50.000 32nd* of 100% 


UX. TREASURY BONDS 
8% 8100.000 3M Of 100% 


75-34 


Low 

75-18 


Little 

movei 


toe 

Close 

113-51 

High 

114-08 

Low 

T13-30 

Prev 

114-03 

March 

114-01 

— 


114-05 

Jiore 

— V 




Sspt 

113-61 




113-OS 

Dec 

113-01 


— 

113-06 

Estimated volume (1X19) 5.486 



ClOM 
Dec 78-23 
March 75-1* 

Eathnmad volume 1X36 (1X8) 

Previous day's epan tot 3X72 (2X39) 


Pm 

78-25 

75-19 


« - “ CHICAGO 


UB- Treasury bond pad Euro- 
dollar contracts opened weaker, 
but then showed little move- 
ment. trading bo a narrow range, 
on the London International 
Financial Futures Exchange yes- 
terday. The major factor 
dominating both- the cash and 
futures markets at -present la the 
failure of the TJJS. Congress to 
yet raise the Federal debt ceil- 
ing. Bond prices are supported 
by the lack of paper, but buyers 
are reluctant to become heavily 
involved until the celling is 
raised, when a very large and 
concentrated programme of 
Treasury auctions 'is anticinated. 
raiiiiTTnan of the Federal Re- 
serve, Mr Paul Volcker’s speech 
to New Orleans came too late to 
influence the London market 

December Treasury bonds 
opened at 76-20. and touched a 
low of 76-18 when 'Chicago 
opened, but recovered to close 
near the day’s high -at 76-23, 
compared with 76-25 on Friday. 

Eurodollars for December 
began at 9L79, and rose to a 
peak of 91.80 when the Fed 
added $L5bn of temporary re- 
serves to the New York banking 
system, through customer re- 
purchase agreements, before 
falling hack to dose at 9L78, 
against the previous 9L83. 

In Tokyo trade in 10-year 
Government yen bond futures 
remained high, but was dhIv 
about half the extremely high 
volume of over 70.000 contracts 
on Saturday. Total volume on 
Monday was YSJ509.4bn, com- 
pared with Y7.067.4bn on Satur- 
day, the first day of trading but 
this was still three times the 
forecast daily average for the 
market Contracts are in YlOOm 
units. December remained the 
most heavily traded- delivery 
date, dosing ar Y101X6 tn yield 
5.686 ner cent, compared with 
L102.02 and a yield of 5,602 pre- 
viously. Liffe and the Chicago 
Board of Trade plan to intro- 
duce next year a yen bnnd 
futures contract fungible 
between the two centres. 


Previous day’s epan tot 4.648 (4,416) 
Boils quote (dean cash price of 134% 
Treasury 2004-08 leas equivalent price 
of naor futures contract) —6 to -4-4 
I32nd») 

HV. NOTIONAL SHORT GILT 
£100.000 M0K Of 109% 


U-S. TREASURY BONDS (CffT> 
8% $100,000 32»Ja of 100% 


High 


Low 

96-23 


— — 86-36 


Clow 
Dec 98-23 
March 98-33 
Estimated volume 39S.fl.247) 
Previous day's open tm IXSZ (1X47) 

THREE-MONTH STERLING 
£500.000 points of 100% 


Dec 

March 

June 

52* 

Dac 


Clow 

88- 87 

89- 32 
88.S6 
88X0 
88X8 


Hfeh 

88X1 


88X7 

89X2 

89X4 


88.85 

88X7 

89X7 


134X0 

135X0 


Estimated vohmw 981 (4.498) 

Previoug day's open int 7.792 (7,535) 

FT-8E 100 INDEX 

C2S par full Iwdaa point 

Clow HI ph Lem 
Dec 135X0 135.15 134X0 
March 136.95 138X0 138X0 
Estimated volume 197 (390) 

Previous day's open tot 1.439 (1J78) 

THREE -MONTH EURODOLLAR 

$ 1 m points of 10 O% 

Ihth Lew 

81X3 
91X0 
91.18 
90X1 
90.52 

Estimated vo luma 3.088 (4.641) 

Previous day's open tot 21X99 (ZIX84) 



ClOM 

High 

Low 

Deo 

91.78 

91X0 

91.76 

March 

91.47 

91.49 

S1A 

June 

91.12 

91.15 

91.12 

Sept 

90.79 

90X3 

90.78 

Dec 

90.48 

— . 

— 



Latest 

High 

Low 

Prev 

Dm 

76-21 

78-24 

76-16 

76-22 

March 

75-13 

75-15 

75-09 

76-12 

June 

74-00 

74-11 

74-OS 

74-Oe 

6»pt 

73-06 

73-06 

73-05 

73-OB 

Dm 

72- 10 

72-n 

72-08 

72-1C 

March 






71-14 

June 



70-21 

70-20 

70-21 

S*pt 

_ 



— 


Dac 


— 


69-11 

March 

— 

— 

— 

88-25 

U.S. TREASURY BILLS (ISMS) 


31m points of 100 % 




Latest 

High 

Low 

Prev 

Dm 

92.90 

92X2 

S2X8 

92.92 

March 

92.61 

92.61 

92.60 

98.62 

June 

rr? 9fi 

82-28 

92X6 

3Z-Z7 

Sept 

91X4 

91.94 

91X3 

91.94 

Dec 

91.68 

91.66 

91.66 

91.64 

fR*ret) 



— 

91X7 

June 

91.13 

91.13 

— 

91.12 

Sept 

90X9 

90X9 

— 

80X9 

CERT. 

SEPOSfT (IMM) 



Sim points of 100% 




Latest 

High 

Low 

Prow 

Dm 

92.08 

82.13 

82.08 

92.12 

March 

91.77 

91.77 

91.77 

91X0 

Jvw 


— 

— 

91.42 

Sept 

— 

— 

— 

91X8 

THREE-MONTH 

EURODOLLAR (IMM) 

31m points of TO0% 




Latest 

High 

Low 

Prev 

Dm 

91.79 

91X1 

91.78 

91X0 

March 

91.47 

91X8 

31X4 

91X8 

June 

91.12 

91.12 

91-09 

91.12 

-Sept 

90.78 

90.78 

90.76 

90.78 

Dec 

90X8 

90.48 

90X3 

90X6 

March 

90.16 

90. T7 

90.15 

90.16 

June 

89X8 

89X8 

89XS 

89X8 

Sapt 

81X2 

89.62 

89.62 

83.62 


LIFFE — EURODOLLAR OPTIONS 
81m points of 100 % 


Suite 

price 

Dm 

March 

June 

Vol 

Dsc 

Puts — Lost 
March 


Vol 

90.00 

1.78 

1X2 

1X3 

— 

0.00 

0X6 

0X1 


90.50 

1X8 

1.08 

0X3 

— 

0X0 

Oil 

ox* 

■ __ 

91.00 

an 

0.69 

0X6 

WWW 

0.03 

0X2 

0X3 

__ 

91X0 

0X0 

0X9 

0X0 


0.12 

0.42 

0.78 


aa.en 

0.13 

0-18 

022 

8 

0X6 

0.71 

1.10 



92.30 

0.02 

0.07 

— 


0.74 

1.10 



93X0 

0-00 

— 

— 

— 

1X2 


— 




Previous day's open tot. Calls 2-415, Puts 2X07 


UFFE {JS OPTIONS 
£25,000 (rente per £ 1 ) 


Strike 


Calls— Lost 



Puts — Last 


pries 

Dse 

March 

Juns 

Vol 

Dm 

March 

June 

Vol 

1X0 

23.37 

23X7 

23X7 

— 

0X0 

0X7 

1.13 


1.26 

13X7 

18X7 

18X7 



0.02 

0X6 

2X2 



1X0 

13.37 

13X9 

14X2 

— 

0.17 

1.7* 

3X2 



7X6 

8X7 

9X2 

11.00 

10 

0.71 

3.T7 

5.10 

266 

1X0 

4.73 

6X8 

8X9 

56 

2X8 

6X3 

7X9 

380 

1.46 

- 2X6 

4.59 

3.09 

60 

4X0 

7.94 

10.19 

65 

1X0 

0X8 

2.92 

4X3 

110 

8X3 

11X7 

13X6 


1X5 

0X8 

1.77 

3X4 

— 

12.63 

16.12 

17.1* 



ilous day's open inti Calls 

9X97. Puts 16.789 






LONDON SE e/% OPTIONS 
£12X00 (rente per £1) 


Strike 


Puts — Last 


CURRENCY FUTURES 


POUND— $ (FOREIGN EXCHANGE) 


Spot 

1X340 


1-reth. 

1.4286 


3-mth. 

1.4223 


6-retti, 12-nvth. 
1X128 1X898 


IMM— STERLING U par £ 


price 

Doe 

March 

June 

Vol 

Dse 

March 

Juns 

Vol 

1.30 

23X0 

23X0 

34.00 

_ 

0.16 

0.66 

1.10 


1X5 

16X0 

18X0 

19X0 

— 

0.15 

1X0 

2X0 



1X0 

13X0 

14X0 

14X0 

5 

0X5 

1.30 

3.10 

_ 

1X6 

6.60 

10.10 

11.10 



0X0 

3X0 

4X0 

60 

1X0 

5.00 

7X0 

860 

10 

2X0 

5.00 

6X0 

28 

1X6 

2X0 

4.60 

6.10 

39 

4X0 

7.90 

9.70 

_ 

1X0 

1.10 

- 3.05 

4X0 

36 

6X0 

11.00 

17 50 

6 

rloua day's open tot. Calls 

6X97, 

Puts 9X3S 






Deo 

March 

June 


Latent 

1X266 

1X158 

1.4060 


Htoh 

1X310 

1.4216 

1X125 


1-4290 

1X136 

1X060 


Prw 

1X200 

1X100 

1X090 


philadephia se e/s options 
£ 12X00 (rente per Cl) 


liffe — sterling £ 25,000 s per t 
T5Z 


Ok • 
March 
JlSM 


Close 
1.4286 
1X106 
1X090 
ires 

'* open 


Htoh 

1X306 

1X180 


»G3 


Prev 
1X290 1X195 
1X170 1.4095 
— 1X025 


JIFFS— DEUTSCHE MARKS 
•DM «! per PM- 


<W»1 




ttee' 


Clew Huh " Low*' ftev 
•>0X844-0X02 -0X812 0X814 
0X645 — — 0X848 

Jim* 0X879 — 0X880 

Estimated vakuna 25 (36) - 

Previous day's open bit 442 (446) 


Strike 

Calls — Lost 



Puts— Last 



price 

Dm 

March 

June 

Vol . 

Dec 

March 

Jims 

Vol 

1X0 



■tew 



w— 

Www 

__w 

1-2S 



18X0 

16.65 

296 


_ 

_ 



1X0 

-ww 

13X6 


343 

— 

— 

' M— ^ . 

-^w 

1XS 

8X0 


— 

201 

0.75 

— 


36 

1X0 • 

4X0 

6.70 

— 

— 

2.00 

4.70 

— — 

161 

1^5" 

2X0 

4.60 

»w 

342 

— 

. 

— 


■ IrSO- 

* t-OO 

— : ' 

‘ *— ' 

98 



• 

— 

"t ih riT- 





«• .l- 

"i.'vf't w 




YOU^^ ftffANY M AGE 


BbsSSM ooumpask 





Key Rings 
Cufflinks 
Paperweights 
Enamel Badges 
Medals 


Send this advert i seme nt attached to your company letterhe a d for 
8 free design incorporating your logo. 

Promotional Gifts 

Manhattan -Windsor 


Mkm /acikTtd tjr 


STEWARD ST.. BIRMINGHAM. B18 7AF. ENGLAND. TELEX: 1386)1 

1ST AAftnL- UreteliM-WnteM K> BM9Z7VI Milwwfca. wi S12K 


fa 


Art Galleries 


AOMW GALLZaV. 43 OIS Boad St.. 

EfttaAliScu^ t SfiHSfSS, 

MiLITAfty PICTUfttS, DRAWINGS 4 


W1. 

ITAftV PICTURES. DRAWINGS AND 

VSINTS. Until 1 no*. MM.-Frt ft.JO- 
SJO; TbsrS umM 6.30. 

BROWSE « DARBY. ie. Corn seew. 

25184. CHRISTOPHER 
STEIN. New PalnNnes. 

RICHARD GREEN. «, n» Bead Strtto. 
W1. 01-493 5939. BRITISH MARI- 

TIME paintings. Daily 10-6. Sals. 
9.30-12.00. Owns OctoMr 22nd. 


CLASSIFIED 

RATES 


Per 
ftos 
fmln 
3 tines) 

Commercial h Industrial 


Property 
Rasidantial Preparty 
Appointments 
Businas*, Investniant 
Opportunities 
Businoss for Sale/ 
Wanted 
Personal 
Motor Care 
Hotels & Travel 
Contracts Tandars 
Book Publishers 


10.50 

8.00 

11.00 


Single 
column 
cm 
(min. 
3 c ms) 
£ 

35.50 

27.00 

37.00 


10.50 35.50 


10.50 

8.00 

8.00 

8.00 

10.50 


35.50 

27.00 

27.00 

27X0 

35X0 


— nat 17.50 
Premium positions available 
£7X0 par stogie coiiann cm extra 

For further dMsff* wrilO to: 

Classified Advertisement 
Manager 
Financial Times 
10. Cannon Street* EC4P 4BY 


Company Notices 


Cll — HONEYWELL BULL 
FINANCE OVERSEAS N.V. 


RasHtarcd omt«: 

PietarmaAl 15. Willcoittad 
CURACAO. NatBartan dS AaUllai 

141.% BONDS 1900(1905 09 
frf. 5.000 

The hoM*r» Of 141.% pond* 19B0I 
1945 09 FrF 5.000 are Mvucd that 
all tho eutauamno wcuritiM will nc 
r«MMiab)r at Bar at the Snai due 
date at Novemrer 2B. 1985 at pc 
oaten of thr following HUbliin- 
atestsi 

BANQUE NATION ALE DE PARIS. 

PARIS 

—CAUSE DCS DEPOTS CT CON- 
SIGNATIONS. PARIS 
— BANQUE N. 

BRUXELLES 
— DEUTSCHE BANK A.G.. FRANC- 
FORT-SUR-LCJMAIN 
—MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK, 
LONDRCS 


[LUXEM BOURG! 
BOURG 


SA- 


LUXEM- 


Bolidays & Travel 


DISCOUNT AIR— n-St & Buslneu hit). 
Smc Rates. All creoit cards. Tel: 01-530 
7SG1. TNex: BB1 3271 COt4i. AST A. 


Clubs 


Itt has outlived the oUiw boca m o of * 
Policy or lair pipy ana value for money. 
SuDoer from 10-3.30 am. Don 
musician). p~ 
floors how*. t| 


STERLING INDEX - 

Oct 21 Previous 


8X6 am SOX 

9.00 am 80A 

10-06 am iSMOoava 81.0 

11.00 am 80A 

Noon 80.8 


1-00 pm 
2A0 pm 
3-0&pm 
4.00 pm 


81B 

814) 

814) 

814) 


SOX 

SOX 

SOX 

SOX 

sox 

sox 

80.6 

80.7 

80X 


EMS EUROPEAN CURRENCY UNIT RATES 


Long -term Eurodollars? two yasra 8V-9>i P?rca ,, t; three yesra R-W P" 

cent? four years 10-10V par Cent five years 10^-ICPj par rent nominal. Short- 
to rm rates aw c«l> for U.S- dollars end Japanese yen; others, two day* notice. 



Ecu 

central 

retea 

Currency 
■mounts 
against Ecu 
October 21 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

I-MM'. 1 1'flJi 

44X320 

44.7821 

-an 

+0.80 

+1.9*25 

Danish Krona 

X.128S7 

0.01715 

- -1X7 

—0.68 

±1-8421 


2.23940 

2X1154 

-1X0 

-049 

+1.1456 

French Franc — 

8X6402 

6-74G06 

• -1.73 

-1.02 

±1X664 

Dutch Guilder-. 

2. 52208 

2-49688 

-1.04 

-0.83 

±1X162 


0.724678 

0.714411 

-1X0 

-0.69 

±1.6673 

HaJUn lira 

1620-60 

1493.16 

-1X0 

-1.72 

±4.0666 


Changes are lor Ecu, therefore positive change deootse a 

weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


London rates hold steady 


Interest rates remained steady 
on the London money market 
yesterday, with dealers seeing 
little prospect for *n early 
change in the rate structure 
after last week's Mansion House 
speech by Mr Nigel Lawson, 
Chancellor of the Exchequer- 
Three month interbank finished 
unchanged at U 1-llft per cent, 
and discount houses buying rates 


also provided.. 

Bills maturing in official hands, 
repayment of late assi stan ce and 
a take-up of Treasury bills 
drained £974m, with hank 
balances below target absorbing 
£125 m, in spite of Friday’s total 
help of £734m on a forecast 
shortage of £700m. The usual 
post weekend fall in the note 
circulation partly offset these 
factors,- adding £310m to 


for three-month hank bills were ^ EScheeuere trans- 

li* per cent compared with provided another £230m, 

11A-11A per cent. boosted Dy block grant of £375m 

The Bank of England forecast paid to local authorties 
a money market Shortage of Temporary, facilities for the 
£550m. and provided, total help banks were rolled forward at a 


the prevailing mid-market rate at 
the time. 

In Frankfurt the Bundesbank 
offered to provide liquidity for 
the money market, by a 29-day 
securities repurchase ag reement 
from tomorrw until November 
21, at a fixed rate of 4X5 per 
cent. Tim result of the tender 
will- be announced today, and is 
expected to roughly- replace the 
DM 12.8bn 1 draining . from the 


UK clearing banks base 
lending ate 11} per cent 
since July 30. 


market as a similar agreement 
expires tomorrow. Call money 
was around 4X0 per cent yester- 
day, compared with 4.45 per cent 
on Friday, in slightly tighter 
conditions as. . banks foade tax 
payments on behalf of customers. 


£ WORLD VALUE OF THE POUND 


ow gt 

pound against various currencies on October 21, 1965. In some 
rate is nominaL Market rates are the average of buying and idling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on US. dollar parities and going iterting-dolbr 
rate* (T) tourist rate; (Bas) teste rate; (be) buying rate; (Bk) bankers* 
rates: (cm) commercial rate; (cb) convertible rate; <fn) finreidal rate; 
(cxC) exchange certificate rate; (nc) non commercial rate; (nom) 
nomlnri; (o) official rate; (ig) selling rate; (c) controlled rate; 

|U) unified rate. 


COUNTRY 


OURREN0Y 


VALUE OF 

C STERLING 


COUNTRY 

CURRENCY 

VALUE OF 

COUNTRY 

CURRENCY 

VALUE OF 

- 


£ STERLING 



£ STERLING 


Afghanistan... 

Albania.—— 

Atgerto 

Andorra 
Angola. 


- Afghani.... 

— — LsK — . 

... Dinar 

j French Franc-... 
— 1 Spanish Peseta- 

Kwaitza. 


Antigua- E. Caribbean 9 

Argentina— — ~ Austral 

Australia Australian 9 

Austria .... BobHIIns 

Azores — Portuga’se Escudo 

Bahamas-..--— — Ba. Dollar 
Bahrain . — .......... Dinar 

Balearic Mas.. — spa Peseta 
Bangladesh Tika 

-a~-~.a M _ Bartmdo* f 

Belgium Frano 

Belize — BS 

Benin C.F.A. Frano 


Bermuda.—.. 
Bhutan — . — 
Bolivia 


Bda f 

—• Ngultrum 
.— Bolivian Peso 
— Pula 
... CruzeJrott 
U.S. 8 - 


FT LONDON INTERBANK FIXING 





of £526m. 

Before lunch the authorities 
bought £399m bills outright, by 
way of £l<ku bank bUIa in band 1 
(up to 14 days maturity) at Ilf 
per cent: £l 62 m bank bills in 
band 2 (15-83 days) at lift per 
cent: £158m bank bills In band 3 
<34-63 days) at 11} ner cent; £4m 
local authority bills in band 4 
(64-81 da vs) at lift ner cent; 
and £S9m bank bills in band 4 at 
11* per cent. 

In the afternoon another £8 7m 
bills were purchased outright 
through £27m bank bills in band 
2 at lift per coat and £ 80 m 


rate for one-month money of 
11 | per cent, roughly equal to 

NEW YORK RATES 

(Lunchtime) ■ ■ 

Prime rate — — • ft 

Broker lorn rata 8 

Fed funds — 5* 

Fad funds at Intervention -■ 84 

Treasury BiHs $t Bonds 

One month 7X9 

TWo‘ month 7.2* 

Three month 7.45 

Six month 7.72 

One year . .. . . — — ; - 7J6 

Two year 8« 

TlMtiB year - — ........ 8.13 

Pour year 9-0 

Five year 9.86 


fil.00 bjti. Octal) 

Three obbDh UA. Mhn 


8bl 


UJL (Were 


bid esrw 


bid. 8 V18 


offer 86/18 


offer B 5/16 


The Bring 

means, rounded so _ 

B lz twatb. ol the bid sad aBsred rates 
ior $10a quoted br 


Bve refarenre beaks at. 11 ba asch 
vmUoa dav. Tha bento are Nstbael 
Wtotauster Beak. Bank of Tobe. 
ferto rates tomseba Book. Bettqon National# da 
aaitet re PSria sad MoiBBo Gaanaty Threz 


LONDON MONEY RATES 


Brazil 

Brit. Virgin 

Brunei — Brunei f 
Bulgaria ■ — — Lev 

Burkina Fhso. (LFA. Frano 

Burma. Kyat 

Burundi... Bwruntfi Frano 

Cameroon — — OFJL Fnuio 

Canada Canadian 6 

Canary fvlanrf* Spanish Peseta 

Cape Verde la — Dope V. Esoudo 
Cayman Islands,... Cay. la 8 
Oen*. ATr. Republic tXFA Franc 

Cltad (XF.A, Frano 

Chile — Chilean Peso 

China Renminbi Yuan • 

Colombia CoL Paso 

Ootooro t< lands. — C.FJw Frano 

Congo (BrazavlOe). C.FJL Prana 


Oo«t* Rica. 
Cuba 

Cyprus 


Colon 

— Cuban Paso 
— — Cyprus £ 


Czechoslovakia, Koruna 


Oct. 81 


cent 



10L17 




10X4 




MONEY RATES 

OcLBl 

j Ona i 

OVr-nlgt 1 Month ; 

Two ' Throe She 

Months ! Month* : Month* 

Lombaitl 

InVntion 


4.46feXB4.«6-4.7Bi 4.G+.7 (4w7M.8aX.7fi4 85 

6.S 

e>B 

Paris 

9to ; fllaBVi 1 

■ it 4 i suss ! 

Amsterdam..- 

! Bft-Btl 5«-8;| 

. 6.8*375 6.48875 
!l4lB-14fe)l*fe-14fei 
9X0 > Bfe-aia i 
i 10-1DUI 97.-20101 

= !3i3k 

= teas »r. 

91,-20 ( 9V10 I 97s-10ia 


Milan 

Brussels 

Dublin-..— 



1 ntsrtnn/c_„ 

Sterling CDs. 

LocalAutfXM-KyOopoB 
Looal AutborY Bonds 
Dhssunt tBt Depos. 
Company 
FI nano* Hsa 
Treasury BUI* (1 
Bank nils (Buy)-.:.:- 
Fine Trade Bills (Buy) 

Dollar O B *.. - -.. 

SDR Linked DapOa.~. 
Ecu Linked Depos-- 


Over 

night 


7 day* 
notice 


lUa-llVl2dr-llti 
ills [livxitei 


21-llari 

USa 


ilk 

11 s * 


Month 


ii 59 , 


12 

llfe-lliS 

ute 

lito 
lltf 

, «# 

7.85-7^0 

74-711 

Bfe-flfe 


Three 

Months 


SIX 

Months 


^iaissMa 

xiS j life 

ll Vi* - 


Ills 
Ilia 
12 

|7. 11 
73,^ 


One 

Year 


life 

10*4 

<£&li 

7H-8, 


llfe-UA 

life 

lift 


8.34.4 


Treasury Bills (asd): one-month 114 per cane three-month 1I*» per cent- 
8ank bills (sail); one-month _11*a per cant: thrsa-momh 11V, per cent. Treasury 
Bins: Average under rets of discount 11-09B2 per cent. ECGD Fixed Finance |V: 
September 4 to October 1 (Inchisiva) : 11^97 per cent. Local authority and 
Finance Houses seven days’ notice, others seven days’ fixed. Finance Houses 
Bees Raw 12 per cent from October 1 1886. Bank Deposit Rates for sums at 
seven days' notice 6.25-&G26 per cent (ner). Certificates of Tax Deposits (Series 
6): Deposits £100,000 and over held under ona month 11*> per rent: one-three 
months n’t par cent; three-six months 11 s * per cam: abt-nlne months 11L pai 
cent: .nine-12 months Tf per cent. Under £100.000 1CP* par cant from October 2- 
Deposits held under Series S 11 per cent. Deposits withdrawn tor cash 
7 *t per rent. 


— — Danish Kroner 

Djibouti.- DUBxhM Frano 

Dominica E. Caribbean 8 

Dominican Repub. Dominican Peso 

Ecuador — Suers 


Egypt— 


Egyptian B 
Colon 


El Salvador.— . 

Equatorial Guinea. Ekuele 
Ethiopia „ Ethoplan Birr 

Falkland Islands-. Falkland la £ 

Faroe island*- Danish Kronor 

FIJI Islands— - Fill 6 

Finland JAaridn 

France French Franc 

French CTy In At- (XFJL Frano 
French Guiana. — Local Frano 

French Pacific Is- CJ.P. Franc 

Gabon-,-,.... CXFJL Frano 

Gambia— Datosf 
Germany (Eo*t) — Oat mark 
Germany (West].- Dautsctw Mark 

Ghana Cedi 

Gibraltar — Gibraltar £ 

Greece Drachma 


99.00 
10X6 
(Ate^g 

11.85 ■ 

*30.696 
48.5046 

3.87 
1.1497 
2.0386 
06X78 

838.0 
1.4340 
0.54 SO 

230.686 
48.20 
8.8880 
itentl 76.60 
l(fn) 77.15 

8.87 
576JSO 

2.4340 

17.10 

(o) 107,476.0 
3.96 

11.853.0 * 
1.4340 

3.0600 r 

I. 4866 
676.60 

II . 0000 

163^15 

576^0 
1.9569 
*30,686 
187.98 
1.1965 
676.60 
576.50 
867JIO 
. 4X673 

CF1228.21 
876J0 
676X0 

(U) 74X0 

I. 8846 
0.7980 

t(oemi9.88 
V n/o 16.10 

(19.66 

13.7050 

836.0 
3.87 

KO) 1.4340 
1 4X0 
137.88 

r 1.1800 (14) 
1 1.7600 01 
1(C) 3X930 
1(F) 6X800 
B76.60 
8X800 
1.0 

13.7050 

1X79B 

8.1199 

II. 63 
£76X0 
11X3 

800.0 

876,60 

9.00 
3.78 
3.76 

, 86,0680 

3.0 

881X8 


Greenland ~ — Danish Kroner 

Grenada — E. Caribbean 8 

Guadaioupe ...... Local Franc 

Guam - - UA. 8 


13.7050 
3.87 ' 

21.53 

1.4340 


Guinea— — - 
Guinea-Bissau 

— ~ Peso 

33X6 

£21.11 



7.17 

2.89 










&9.7M5 



Indonesia ■ — 

— Rupiah' 

— Rial 

1,607.83 

ISa.iDsg) 

a444S 

1X205 

Irish Republic. 
Israel 

i3»r n - r 

Shekel 

Ivory Const 

Jamaica — 

— Ura 

CJsA. Franc 

— Jamaica Dollar 

8X51.0 

876.50 

0.6480 

Jordan- — . Jordanian Dinar 

Kampuchea.— 

— Riel 

N/A 



2.0585 



Korea isth> 

Kuwait 

Y/Dft 

— Kuwaiti Dinar 

1,264.42 

0.4830 

Laos — 

— New Kip 

60.16 

Lesotho- 

— Lebanese X 

MaJutf 

26X0 

3.7220 

Libya. — 

— Libyan Dinar 

0.4245 

Luxembourg— 

— Lux Frano 

76.60 

— : 




833.0 

770.6 

8.4230 

■raioysiB Ringgit 

3.6175 


Para Soi 

Philippines - Philippine Paso 

Pltoalm islands^— , 


exef, 


Poland. 


■ Zloty 


eseEseudo 


MaMtve toiarxto.^, Runyaa 

Malinepublie OFJL Frano 

— Maltese Lira 

Martinique. Lac&J Franc 

Mauritania.^ Ouguiya 

Mauritius (STKu^c 

Mexico. Mexican Paso 

Local Franc 
French Frano 


Miquelon 

Monaco , — — , 

r olla 

Mont 


lunrik 

wlbbean ( 


e. __ 

Dirham 

Metieal 


Morocco 

Mozambique-- 
Namibia . — SJL Rand 

Nauru . — — Austailan Dollar 

22J5? 1 - — Hepaleso Rupee 

Netherlands Guilder 

Netheriand Audits AnHHlaa Guilder 

New Zealand NX. Dollar 

“kVhflua Cordoba 

NtaerRepubSa..^ OTJL Franc 

Nigeria — Naira 

Noraw —j. Norwegian Krona 

Omansuirate of ... Rial Omani 

Faktotan Pakistan Rpee 

Panama . — Balboa 

Papus N ; Guinea. » Kina 


Paraguay 


Guarani 


10.10 
676.60 
0,6180 
1L53 
110.81 
80.75 
I (F1673.0S 

t (0>447.81 

11.33 

11.88 

4.81 

3.87 

14.08 (SB) 
(A) 60.31 
3.7220 
2.0383 
86.22 
4X676 
9.58 
2.46861 
(OHO.18 
376.50 
1.276073(99) 
11.3178 
0.4970 
22.70 
1.4340 
1X633 

/ 944.4.10/ 

[ix- ~ 


.077 (7> 


Portugal, 

Puerto Rico.. U.S. 

Oatar Qatari Ryal 

Reunion Islands. > Franc h Frano 

Romania — Leu 

Rwanda—.,..... Rwanda Frano 

St. Christopher — E. Caribbean 8 

St. Helena...^. St. Hslena £ 

St- Lucia East Carribsan 8 

St. Ptorre Local Franc 

8t. Vincent E. Caribbean 9 

Samoa American _ U.S. 6 

San Marino ItojL&n Ura 

Sao Tome * Prin... Dobra 

Saudi Arabia Saudi Ryal 

2 e, !fP a Ji C^.A. Frano 

Storra Leone — Loom 

Singapore Singapore I 

Sotompnialand* Solomon to. 8 
jonteBtopubHo ^ Somali Shining 

Spain-- Peseta 

Spanish ports In 

Noah Africa Peseta 

Sri Lanka _. T — L [_ Rupaa 

Sudan Republic Sudan £ 

Surinam — S. Guilder 

Jwarilend Lilangeni 

8"«Gen — 8. Krona 

Switzerland Swiss Franc 

Syria — .. Syrian 2 

Taiwan... Now Taiwan 9 

Tanzania Tan. Shilling 

Thailand Baht 

Togo Republic C.FJL Frano 

Ton^m Islands. Patanj 


Trinidad. 


.Trini 


ton 
load A 


Tob 5 


Tunisia Tunisian Dinar 

Turkey..^ Turkish Ura 

Turks A Caicos-—- U.S. S 

Tuvalu — Australian 8 

Uganda- 


— Uganda Shining 

united States— — ux. Dollar 

Uruguay. — — Uruguay Peso 

utxLArab Emirates Ujle. oiitiem 
C.SX.R. Rouble 


VanuatiL. 


Vatu 


Vatican Italian Ura 

Venezuela — Bolivar 


Vietnam. 

Virgin Island UX— 


Done 

U-S-DO 


liar 


Western Samoa .... Samoan Tala 

Yemen iNth) Ryal 

Yemen (SthL S. Yemen Diner 

Yugoslavia Naw y Dinar 

Zaire Republic-— - Zaire 

Zambia — Kwacha 

Zimbabwe -Zimbabwe 9 


B8.i 
2.4883 
818.78 

833.0 

I. 4340 

6.2325 

11.55 
({Cm) 5X2 
IlN/O) 16X6 

136,80 

3X7 

1.0 

3.B7 

11.68 

S.87 

1.4340 

8.661.0 

61.14 

6X363 
676.50 
9.62 
CO) 7.60 
3.0600 
8.3314 
58.46 
3.7820 
230.625 

230.625 

39.19 

S.DB 

2.66 

3.7220 

II. 37 
3.1050 

( (Atm 9.0 
IlCM) 5X6 
57.46 
23.70 
38.00 
576.50 
2.0385 
3.45 

1.117S(sa) 

7B0.ll 

1AS40 

2J0SB5 

960.0 

1.4840 

189.34 

6X665 

1.1118 

347.60 
8,531.0 
C(4) 6.18 
j 16) 10.75 

( |6) 80.90 

(0) 138.11 
1.4340 

(A) 804.12 

(A) 10.05 
0.4915 
409.1651 

76.3821 

8X0 

8X100 
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t Correction (Oct. 14): Now Zealand was 2-4020, 
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The Japanese hank thai helps mu nuinr 


%* BANK 

INTERNATIONAL BANKING HEADQUARTERS 
T-H TON VO 103) 376 6611 
London Bnnch: Tel 1011 2*8*121 -j 
Samma Bank lEuroOOl SJL 
Tart 10217304100 


IMS 

HWi Low I 


IMS 

Mfh LM 


BRITISH FUNDS 

I Pike 

Stock l £ 


Yield 

tnL I Rtf. 


T3ii m 

WS 95*J 

91W WT. 

IKS «4 


^3 

&87E"d 

87 J 

»«£ — 

fc-3 

989 — _4 

».'89 J 


102|’ 0 .... • 131 
94*1*1 ■- 2) 

uHL- & 
t*W. • »■ 

93 -& 1 

Wl .... 10. 

95Vtf • .6. 


“Shorts” (Lives up, to Five Y “”L 

“ l »| fflMBfflSSP — a ®fe ill SS 

9ftW3#tl«i 2S3'« .HS «« 

M^BSSff=3 Sf - “JH 

jSS- si i!S 

^ijana 
Jls.KS::d *j± “ 1 “| 
» SEsg *=3 lr ^ ts 

91 vi WwTreas 3j£ 1* W™- -4 |«mi 1 I 11 itf 10.61 

rn?a WjTreas. X2pc 1987 MS 10 

J abseeM S* “J a! 
Sa spKS&=4 Stei $ J| 
iSs ] *«§ " I 'iS S3 

ayS=Hsfc^ •®" , ,iss 

« ss J ,«.>!• - Us3 1SJ 

io l s g3K&= abj ^ S 


2?u HMfc*r Mittal M SI - 
2(Td l4iJl*«wte»iT.ST.n— <• 

79*2 falUUUnonUKliSl f 

25 j lSJAoHKlI J 

47p I zm^VAoHediB «■■■— 

18W919P jBdrtamrricaSlA — 

60*3 4i*40***fsN.Y;SlO 

12W477bTBASIXCwp- 

30-U WrtbdUUlMKSl 

34*3 Zb^iBHIwnhSl- 

19*2 llVfBei6 5Ut1S8 

24 < 14*Bowa«r IX. . 

40'<j 3lWBroi"T9^ei. W — 

37 U 23%teiumw«* CoraI — 

s\ SgK5«B4 

31*3 Zjycjteifiillaf TrtUfliU _ 

TOsISSIs 

QU WXhM BTWn U25 — 

3fli j TjUOwanialNow Yorli. ... 

341 J 22 CBeHtrONqU-PoBfl !i.. 

32*5 MTJChrslfrJfci, 

S3 27flC*awS4 

lOyMfc TciQ|F «1 fiA OW. 

2313 i8i£J»BwP.a — ■— ■ 

57*3 4l ICote Insh. U - — •-■■■! 


AMERICANS — Cont. ' 

M 1 r Mi UK 

MMKri IN SI J iMr J uplift 

H0T.ST.n_- Kfc"M XS_ £3 

W--.V ! mJ 1 lt 


ICAdl. .... 7J| 

SL2£ 

Uh\-h to “ 

Sa-t w 
.j 

£3&l 8 u 

Mi .- 1 M-® 

»7iJ ... SZ.B 

is’A Ji 
34),tf-k si a 
n.0 

»5,-% 

543 ^ 

*s 

%3=?i ni 

»w-? i »■ 


1 nivrnnN SHARE SERVICE 


god — I 60 1 
sjS-uj 

Ud - < 1.7 

»ig- 

73 - 3J 
S108-I23 
SLOtf - |2* 
cia _ 4.7 
SUJ4J — 42 
32d — ili 


BUILDING. TIMBER, RDADS—Cont. 

1 1* ad Oh 1 |TM| 

I stock I Pita > -U Kd IWW'M 

SilS ! E!Se 5 te“ J !i||' , -i 
% 1 1 teafari 1 h ! 3? r,;‘v 
BiJseEL*^3|i. 3 Sib® 

71 I U iBmto* M.lOp. — jg ■■■••■ Si 3 31 1 2J ilbJ 
225 1146 ^ Bert Her Granp — 2M . j 

n l » Mm-J* - z 14 & 


910 540 fewUruJOp-... — WO ■ • 

M 468 telKChclra 5g 4,3 

240 Il90 BiTtfan Lone ...-.-■ MO I- 

TO 1 CMjRritUon-nHhrlOpJ 68 -1 


79 l W, 
UO 130 
79 55 

79 U 


■ 1 ,27r! tnon 6Blp l«dt toflUlhnoftOflSU 

-- PJS IK uS'l«5 Itoklll-PAHMgllJ 

™ I ,rS 23Bo 49p l»toiwrileD«5iKtJ 

issss i 

itd w» 


9«1 .... I 105U 1059 
9^.tf .1 bS3 9.96 

■HVhV I U.M 10* 

555. .1 328i 07 

lOZiiH+iL j 11-Tw 10*1 I 

»"... . 8J§ ID-* 

100m»-- • mm ID .47 
nail? 1 9.941 1058 

JStii 9$ 1057 

«.:::.! *48 88 

83!!)S... i 3-57] 831 


2% 49p tanxMteDiUSwB.' 

3tfJ ZSlatnuNZcn-SS 

44Vi959p ICmlbiN SHw* SOI — _ 

506a Mk ltanwftl40c a 

29 16 loan Cure SI 3 

67 22yOauO*oefaL 

77# 18c joftnna -LcckMe ttcl - 

67 cnJDmn&BraMrtnSl.- 
55*1 aySEaw Corn. — 

46lj< M IfEiKNI 

20V 12WPL Gram# SOOl — •■ 

71# [J74pf«. Corn. Antr. 5fc. * 
23U l<UMFirsChcagnS5 

ITS, lOVnuorCORvUIsC 

45U UVFnrd Manor S 

33U 20UGATX 62>jc 

fc(U 39UG«a ElKLSUa 

46 Bwi Foods Coap U — 

55V 4iyCifleM SI ------ - 

lb>2 ift'jy Aaai Far# Sigs Bk SI .. 

254 16W- Western Fn SI .— 

294 lWHtfmJ«»SO_—J 
216 liVHBaie Federal S0.01_> 

616 azVHomeiwellSLM.--- 
446 20 iHnpalal Co® Am u - 
226 UWHwncan Imis l«l- — 
128*j 86 llBM CORN »123 — . 

32*1 21VIC InduiiiNs — 

316 22 HTT Corn. SI . — 

424n 12*o Ivimauwiioc .- 

476 MiflioBerwII-fiaoiSZ 

20>. 12 (InsrtcoSl 

174 797p HUInuil.SUb.--— 

tm, aiwAcMMdCiwi si — 

2* 17ULore Star lads «._... 
34% 22**CouUiBi Lrt SO 15.. 

27\ 146lLowar , s SOc — — — 
376 24 jilanu!. Hanmr S7 Jj- 
3JiJ 22*Jl4»tHM«n*S1.00— 
353 lSyMr mfl Lyicli SI — — - 
■ Up 42# tfNtrOOTOmor Mem.- 

45U 3T%W«>CoalCon* 

«3 3o5MrwUPIS2iUJ 

76V 54UNTNEXS1. 

29A 21*j PHM 

Si 124pK*TicO»6tMi»- 
68*3 48*i Pacific Teie«».10_ 

36U 256 Pall Cori.2Sc 

40 27*3Pmnrtd8J*iC 

456 3Z‘2PHW*n» 

4l3 29VQMl*r0ae,S5_ 

416 306(8*# NT Cjjom ® 

14*, 953# IReanotd 15 

366 24ljlR0C#«*ll IN*- SI 

521 376jlW* lodslmtll 

34*2) 27*3swLe«Sl‘i 

B ^asa-ffd 

491J 326jS#erryCotfln»50._ 
486| 32VSamCa lot SI— — - 

76*3 5JWTBW I-CJ16 1 

38*3 2y*jTr*a>«a B — 

2ffi1 145 To#. UkclASA. 91-5- 
3461 24UTndcnl*2S — — 

47*3 356[rnw Inc. SI 

2b1 uOTiwrSaJS*.-— 
28 1 lS*fiTramwierlcall_ — 
34U lB>rfTianmwMCoraS5.— 


-sit I «a= s 

5 Uw » sz^- « 

?5u I 4= = 

5 S-J.:;.i sunI-iu 


1 59*jlBricUMe ItaSn 10#- 1 68 -1 ' 

130 iBB/ttA 150 J 

» |Bn(RkDied9«g — *5®| 

63 WRRrNM 2 J 

64 terysBHliUi. 8 6 -2 

190 20 &»#«& Malian- J Mi ; "ia ;3 190 » M I 

s steiaa^ 

s stesr^H sv‘i saisei 

« “ faS'j£2f~‘"n w I'. ..' 1 tiS 2.9 1 4.4 92 

488 334 twataww 4™ < t5 041 5S 1 23 • 00 

318 1 204 toumryVM Props — 1 .•• •; w( 1 4 ! 7J IjJA 
116 84 kcraudi ID J 20#...-. J 1» - 

90 62 to#.(Geonel25fl— t 90 ■■ -j 35 Itl25) 

72 47 jooilffllMlLM' 72 L * 1 15 ' ♦ 

25 IfciJtDwHW Gres# 5# — { 19 .. *5 j| n 1 5.5 (ZZJ 

1ST tTSeBC 50#. ~\ M5l. • \ t56^ 12 « (^ 


| 77I JO ] 36 'JIJ 

I 6250.712.9 13-3 
I OJSl - I J-61 - 

| “ri _ 1 _ >165 

: 752 1 ♦ 192 • 0 
1 7jtf 20 1 7.4 I 40 
I 3.75) 07 <85 ‘335 

I 83.3 3A ] 2-3 J16B 

83.1' 1j6i63 1HJ 
I t2L0l 32 34 11.7 ! 
I 20 O' 25 I 5J '(5.91 
rtSu‘U.235 
3A51L7I7J 1L4 
1 2.5l 28 I 2-4 22* 

( IS 21 1 5J (U6 
1 4.0j 22 J 8-2 ‘.75 

I ^loB uaifo 


DRAPERY & STORES-Cant 

«“ Rod* W 'CWBrt P* 

?;i s zss.r T~\ *s saiaffi 

UB 100 un 1 • 31' 1.7:26.9 

150 * 126 j£™E*L K £ 10p ’ » '♦»»’ ! 0522} 7.7 IC6.9I 

aisJSa— .s-te” 

iS ; « ISatsF ■ -■ -1-jSi 


ENSINEER1NB-C<.«ti™«1 

nas ; „ ! (H .| , .lS'«nii« 

w I SBljjBMftWlWp -■ ■■ j ^ !; 2 ! rttf I® ; 7bA 

«J Ui'BJrtacanHWU' -■ 1 «.S 25 • *9 ' 

94 . 6b ' J 1 ! 7 1 ] 45 

2b 1 15 BeuoiDF.15# 2, j.jVa »2S! 1 9 ' « • « 

«*; 80 iBtaPdAMto*--- LSI*': >6.75, 18 ! M [102 


HOTELS— Cortinwd, , 

M 'MhI - I "« 'CW:0rt-« 


SdiSiat 

its 22| 77 '1691 aoj 22 '"L 6»5-‘S 1 

isub; vi 101J 5 11* yt 


7, 


n« 70 — ■; —. -Zi . ' 

33'i : 267 : _ 

270 ■ 203 4S#«0n«ja r - -. W 

275 ;l* S— .wr™* » L| 


838 


"49*?-. ! £ 


10.17 1053 
mid 1054 


WESSSZSBm^ "Wte 

Five to Fifteen Yews 

1016] 916|TnMS. IObcCi 1990 

IOTtS 97 ttTreas 116K 1991—> ^Sri: 

873 BOTartawSVncW^m— , “3T 4 

iSsO 95 E5nWm»^ Wftftv- 

UJ 1 lDlVTitta 126* 199241 
9«| 10* 1W-—-- 9961-6 

uwl WUTrrjs 10*j*Q< 1992ft — 996tf ■ ■ 

liOL wd&adi. 126**92 1096-6 

117*3 105 fcS 136* 1992 ■ - ■ ■ J 

113 J 1016lTreas I2‘j* 1993ft HieLu 

83J 74\t B ida n 9t>*1993tt .,F3"^ 

m3 1096friws 136* 1993W 


86 a ... . I 5.7« 9.18 
m *■;. 1 11-97* 1038 
1 n&*t 1 10 ai 1050 
107 +!'t ' *1 3, 10 48 
80’*d -a-.L l 3.74] 831 


93,641 I BBT! 1034 


U9V 10W 

nay 100*1 


sl#*j*1994tt _...... 

113*2*1994 

112*2*1994 

n9oel994tt 


956 B66Trt»9*199«: 

110*. 90VTit4Sl2K 1995 “ 

nv Suc«s 3*7095—. W 

100*. 896 EmIl 106* 1995 10 

SS wlrn»126*1995tt ^ 

12313 UDVTrHi.14*" 9b. « 

94*3 a44¥Ws9*19«M6tt ir ? 

134* 121*1 Tre* 156* 1996tt JfJ 

1EV U06E**>136*199btt--- r - 114 

776 65^3entfjonJ*19»-9b- 7 

1206 1086 Treas 136* 1997ft « 

lS? 90* 2 E*lllij»2*lM7_ 1 

9li 80*2 Treas 86* 1997Jt _ — - 

13Z? iffiwLltaMW—H « 

96V O^Exdi.OyiclMB—-- 

79V 706 Treas Wjpe lW^tt - ” 

138V 1226 Trw*- 15*2* — 

n^3 1036 Eon. 12* l**- 

aj7i4 866 Tit* 96#clW8 

11661 1036 Ejh*. 126* 1999. 1 

m^jwl Tie*. 106*1999-- -j Mj 
iray 926tt*n«4«*W«Kl9 w - J | * 

177U lMWlTr—c- 13#c 2000 * * 


10 2d 10.50 
11 2d 1057 
6*3 B.90 
10791 1055 
U.63 1 1057 
I 1020] 10.41 
10.48) 10.47 
I 11.53 1058 
! H.9JI 10.75 
1141 1053 
729, 920 
1121 1057 1 
11.95* 10.59 
1172) 10.74 
1135* 10.68 
9.7| 1034 
11.19 1067 
42d 7.40 
1049 1057 
ui9 1059 
11671 10.72 
42lJ 1032 


deraiso7oi- 

!IIS150 

Com An SI .. 
Inds tac#— ^ 
8BS12S 

M.S1 — 

nine.- 

hfUndSZ 


lOTVmi-6 

U3^-6 

I00*2«d-6 

986kj 

122*3-6 


U«*J102 
1)01*3 921 
981 94 
128 114 

11361 101 


95*» 95 
108*3 94 
1226) 111 : 


1096tTr«s.l3*2000 J W9-H • «*■ 

Over Fifteen Years. . 

sSS “3$ i* 
ij3fe= IS P 

w f,MS %! ea Sii^r~ J iSiliS 11 

1 - B& m ■ 

SEBCSBid 4 -'. 

MESraS&q ffiP- i 

iSHr. » 

Undated 

lWsS2=l l .-9£: 


1030j 1033 
1092) 1043 


1018i 1023 
1U9 1052 
1Q.L0I 10.19 


9S9P I-HW 
263# J.. v . 

■ati 

SJ-1 

17 -6 


ja* 

$1^-153 


72 47 jOminlikliLM* 72 

25 lbytthaBM Cr##C 5fl — j J’ 

1ST 75SEBC50#. \ M5 

» 1 57 Erttk— ---> •£ 

F#r Ea«er Blk 5 Co 

112 85 (Ml MU. Wp A ® 

92 56 [Oa'A-IOO-— J » 

50 41 kFedrraealWNgSq) « 

95 . 65 ptf»LW" ll0 F — I ” 

720 117 IfrtKhKier -J Z13i 

84 64 tealllloro 5p ™> 

28 22 itiBta ttandi A LM — » 

244 204 SleW“ J1 M4 

111 89 HAT IJrwplOp- — W* 

54 2* Helical Bar— 4v 

308 225 HendBMiiOiwP-— a 230 
4b 33 HeamRrvSHiart 10#_ 43 

237 Ini? Da IQpcLn.OXW -“J 
151 1112 Hejvooc WiWam . - J 146 
445 ( 280 HlggsO HjO — « 
52 33*jH<n»anl Stai 10# — « 


8 t\\ * 
Sj:vl Si 

1261-6 ♦« 
1861-6 I * 

236N* .. . U 


112 85 

92 56 

50 41 

95 65 

220 117 


28 22 
244 204 

ui m 

54 24 

308 225 
4b 33 
037 bl2 
151 1112 


S 8 f-\ 
sKq4t : i 
'S^sTSaBiisiB 


♦OOjbl O'- 02 <105 
tfL? 30 ] 0.9 '4 S3 
4.79 32 25 415" 

S ii5 “ i* ! i sa IB S 

40 ; 58 ■SlwepgMB^— 1 25 ■_{ I LQ§63‘l-7iUl 

41 I 65 BkMlfijBf*-! ?! I 1 I -<302 

40 i 15 Sicrrwjprt 10p W j 

82 ' 28 iSamt 20p--_ I j i w a 43- 13 '23-7 
473 • 375 (SuBtrO^SovUto-; 4W +1 ■ 3.9 i « Wi 

170 Siw jlfSSwwap— { MS*. J — 1 4 1 * — 


114 iBnm-wvt 1 - I™ , 1 2.036:43.113 

Msataqurf. »i» u^ 

■8C5SSE; 3j j 

10>T*Brera E ba 10# -— ■* , ijO- 3B 1 « SB 

_ 1 _ ! - 
25 1 45*125 
45 1 20 '255 
42 130 I &4 


! swk ‘NhI-iiw 1 

industrials (RiwM 

Qjg SS-MTis'-i S ! ;i '•a 

iTi^ jasr^. ? - i 4 

j- 1 a psassrsi b 5 ^ j « 

s ! * Saif i i s i:5 1 - 
^ is asssti a aisfi 


t*_! S ! ,J55i5i’!" 


411 03 11 2 — 1 125 MSQSSa 1 ' OS 6 

JS ?? ! « !“/. i« 'I m ^ . v u?~ ■-! 8 F'-\ 


2JIU ■- 80 1 V7 

tftfWSB 

S[J3iWjiM 

itaAiiijI J7i»7 

ag»i^!5i 
ttBiK 11- 

#4 ST 2 

•U- -if 


172 Ilia (6*90* Pn*e*o — 


32 70 1 5.9 

UiiDS? 

illlta Us 


aWmiSSSr'Nji H! ! "i -'rtin 
'S! B SatgiSl » i ..! 

370 I » 1*W 1 ‘ fcp,l ° P ” ' •> - - i • 

« ! 2« «««• Iflf- -■ •! « '+M4 aatf 

3}H^tt£Sr-!g5Ll • 

vu l 180 lAsMK Bert • •• • *" - 


« i;. :.l +3.0) 27 I 89 5.9 

fc7 I I q3M0.9 8J 1251 

flM-zi S3 m Ui m 

7fcd .: 4.4l • 8J* A 


lOp _j B^+2 J 
244 +2 
a!_ J 107 +1 


J58I 2JJ I 8JJ ■ 83 

MW 43 > 2.9 llLb 

3.^23j4.9jlU 

a - 25 ' 37 |127 
31 1 5.1 1 83 
_ 1173' - 
25)5.9 85 
7123) 3.4 3.9! 96 
dL5 20 I 50 [ 9.4 
164.931(35 125 
173 -l7.9l- 
0J5l 6 1 12 I * 
azo3a|53 B.9 

uSsjIS S 

'o&WWi ^ 

tg5 J| L6 J 7.9 101 
rt.3 3 J 35 145 
TlLO 30 51 8-9 
dual 4.7 1 L3 223 
7JH19 85 M | 
4.7(25 5.1 135 I 

slslisss 

dilBli 


49 . 

230 I— 13* 
43m-- 11 
aai . . Qi! 


24*3+6 SIX 

148# 1+17 ■ 

35*e'4-6 HJ 

l2xd1-6 SIX 

828# 1-5 SIX 

32 U6 # 

s- 


J4.4d- 36 

sai= y 


166 1236) instock Jol 

330 afi Wb UJ 
35 < 21 febiplaoi 
130 1 82 kitww* 

M8*4 03 Mar^C. 
304 (197 CwgUM 


pfflB£3&3 

umIJI I 315 -5 


i&sEzl 


57 1_. 
24*J...... 

12*3... 

49>S-6 

2661+6 


" S23d- 45 

.6 hiSlS - 4.4 

-• 33= 29 

::::•; 5^3 - 9.4 


90 t 70 JJMhBBwsPB- jk— *> | 
t48> J (32 Labr#e Cop. F100 — M56, 

304(197 LantgUcta*- »4 

305 255 UUwwUia **> 

97 b7 krrew.HU “ 

71 59 LHIejtFJ.C.i » 

114 94 nmSGIvledde..- 96 

288 196 Ilw*D<V.JJ 2“ 

aid 232 LMcAIpBie I Allied*—. 308 

5Js iw !K'sa*e2k.l m 

125 1 90 kMeLawNhAH— J 1» 
160 1104 at^pwl 4 Soanherrr, . J 

201 [ 161 piandeisIHbfcl J }® 

liia 1IO WantaUsBahlaK — J 169 


iS UO ImnsIbMs Mahte J. 169 
156 1107 |Ma*#*n,UGlii*20o 150 

97 I 73 MaiiHaaHl « 

162 112 iMewrim -1 ??T 


3461 24UTeMCoS63S — — 

47U 356tTime Inc. SI — — 

2b 1 m6|Tracor J0-33*i 

28 1 lSWiawamerleall--. 
3414 IB* JTianswimM Cmo S5. 
42U 296nMon CarftnleSl — 
41 *■( 26 III* Tech 


196*fUS Sue* 11 


316]-16 S2-^- ^ 

aa=g 

ffU- s «3= - 

246' +6 SlJJd — J29 

3?. *3=13 

52Tj_i J6X0 — 82 

TO &S = 8 I 

Eii sa-» 

iHT. 10 % - 392 
266l... • S3X» - 8J 
3961-1 82c - 15 

12*2-6 l*272a - 15 

>ib s 

•sh' ssi= » 

BzilSS: B 


97 I 73 MaiAHifcfii 

162 1 12 iMprtrlnL. 

a? 18 taUtort 

20 14 MHhrlSianllOp — 

131 lfllljMnc**AI_ 

320 190 (MowleniU*. 

840 600 WewaxlMI tL— — 

162 142 HcuBNlBin Brick — 

B25 600 Pearce (C. H.) 


94 J. 
159 

W ... 
16 ... 

122 j.. 

310 kb 
840 1+5 


47 1 23 tfektopwi -j ; J tStt2l36; — 

60 I « Tens Owe-— «Lx-V' 1L5 2.7)18 '11-7 

58 • 27*2TtnwPnml0p_-, »2j J , 1 _ — j _ . — 
H I 4b ITgp Vitae Inffl 10 d j 2 :1V i _ I _ ! - 1 - 
38 I 19 'UwanCEI'A -——- » n 3.1 1 4J *1021 

416 1 266 V " J * fla2 ° 8 ". jm 1 1 l d7JW 32 1 6-7 i 5? 

230 H40 MWC«* iw ill ' %S3IU »0 

328 U97 ]W4i«W«* ! »« « , S8 1 24 7b 

^ i 45 ’WwaHTJ.WJ — W . ..^nn 2.9*545 

148 : 97 WrWIHX----^ S It! 111.7^35(2.1145 

s ffiflssssB^a -1 1 - ^ 7i - 


ELECTRICALS 

53a 1220 ’•ABEIecBOMC — 

S I J7 A 6 G. Sec Be»5o- 

aj.sSEisr^™. , 
■s'sSs^BSjai 
a !i« sassre-i Sis 

-S 1 U2 , +OoW»rar«_ r _ 170 +| 

280 : 56 t 1 

47 1 32 'jwcBeanc A K»5p_. +™, 

Si £ : Knifed. • 65 1-3 


BXl a 1 48 ■ ♦ 

1X8 ♦ j 3.9 ! • | 

3 li LB I 47*165 
all 75 i 0.9 12L4 
MLSTluUbllOJ 
0.94 « 1 0.9 j 9 

LSI 7j 0 I 35 ( 59 
055* 35 j 17 j UI 


40 Faner(S.WJ 


qj IpcnlnmanlOp 119 • • - = 

86 (PtonroTnaAer. J U5 ( 

■tesHSt? I 


e. 4S|S{S 

I ■" I bJ 15 I 75 Mi 
U6 1L« 21 56 108 

Hjssas A 


150 I 99 liPotypiselOp. 1« 

454 1344 RMC — 

2b * lb Maine In*. 10p M 


CANADIANS 


92 60 Warms 

332 254 Ret#ar«l 

052 GrtUndlEWm 

177 93 tebertsAdUrt. 

39 32 Mwrbmon 10# ■ 

225 147 MUlfraN^ 

139 118 Kmt#ijP. Cenn 

230 1 134 ISGBtroiip — 
96 63 te)»oe»W» 

22 12 ISMheldBncfc 

500 300 ISmdaHlWnd.. 

70 53 ErnanUJ 10# 

372 226 raon*50p_ 

73 40 ITav Homes - 

510 347 TajtorWoo*# 

148 1 10b Tl Dun Cron#- 
304 ' 225 Irarrsi Aieoli 


u r 4S4tf+4 

amelnds-lOp—. 24*4 +1 

« 

Eissrti.S « 

Oarlaman 10# — — 36 • ■■ 


8931 4.46 
9XI» 953 
(LQll 958 


_ . 117! 
„ ! - 101 
114! 


113*4+6 

10O6-+6 

SIS 

fm' 

att 

926+6 


^981 % 

as 

359) 383 


3i9j 395 
3-2b| 3.42 


117*J 1056lTrvas. 2* *88 I2971».l I»>6 Z-« 

Ilia h s 11 

^ g^.K 3 ffil! %6 § ^ 

SiTiKIS^ M W+i || g 

1 r Elsl S'ii StLaja 

lir^sekotion rale <x> iraiened «Hlairon #T 111 10% and 
ProipNilWf ™ ■ | uc» n P» rjw%* ppl bav m oniti I O' mdfAin<|. if 

r ArsrffiSSS’" - - - 

INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

W ! 1 M6&6 1076 



107 86 

345 us 


176 137 
220 1 126 


t3T)e& Fisher 9b 

krffmHdBnck 16 ..- 

nUIIWml 460 .... 

nanUJIQ# » -..- 

anracSOp 372 +2 

Tay Homes « ... 

aytorWoarbtM 518 +10 

IkamCitM# UJ 

:rans& AnnW— — - 304 +6 

frean HoMtngslO#— ,]M - 

rurrW Cor#. — 175 • •• 

rywnTCorrjrJmp- « - - 

HMCirmcDisbafe-l M • • 

;Aro*anL— Ub 

Hard Hldqv. 10# * 209 -9 


lid 304 +6 

m r. 

rJlOp- 90 
Ms 3k- M • • 

176 - 

10# UJ 209 -9 


g4 75j35 |7 68 

hi 1:1.6 

T13.0 63 4.1 ULO 
0751 9 4.4* 0 
hX^ 10 10.9IU2 
mail 45 122 

WJ 2X1 57(113 
055 54 25 65 
7 «15 55 1159 
bllJ 65H53* 
17.0 25 4 4*123 
235)2.9 33 J125 

100 55 3.1 163 
FA351U 9.9 4137* 
maS28 3J 155 
wSll lbJ jU 

9150 82 4J;U8 
tnSil 59 113 
7.9^34 3.7 113 
lxabi 15 1X5 
80 - 5.7 I - 

251 — 891- 
3^15 81*104 
flSz5 73(7.7 
1635.7 45 51 I 
RJOr 751- 
TW0&3J 33 '14 7 
1XJ 37 M|14J 

TtO ft 71 15(131 


1st!. SI 


SS I'S iES'S'-US ts-l xsaiwiuj 


CHEMICALS, PLASTICS 

OWO* lAkzoFUO "“ff U ' 1« lit" 

147 " lbl IbAbdaHIdqs 3® - - 

2Sb 1 122 |AUaed CDUorO 1 . 10# — U* • M|l||Jli4 a 
» . I 2?2. IKSegsWU—J » 7 3 J 4^ 41 1 30 1 9J 

TSBSqSW* 

AO DU 50..-.. £55 


134 105 

•83 U 


98 iBIasawInds- 


seninds. •— — — — ) II* 
fSemslO#— m 
Bocal 10# 156* 


116 73 tertt-Tjr Prd-lfti. — ] U4 

107 79 tCUMNiW* 1 J** 

2hl 225 l&HlrteGrtMi-. 2»J 


88 UWrans Chi Pke 


1485 

K9k Low 


BANKS, HP & L E ^ ,NG . , 

— L-MSlJ 


184 130 to* e» Bros. j 148 

164 1U |.Do- 'A' W — 

26 14 bqrylH0.*el5p ■ - 

1« 116 Oodalm.lO# J 1»* - 

108 81 l Do.De**- Ik ® ” ■ 

42 29 fWehrwCrwp. J « , 

227 (M |Elld«»wtf-. -4 184 1 


1 177 fftaecoUmse#— 
| 65 lHahtead U * 1ft* 


irard 1 184 

U.8SUMJ, C1W 
use#— — 4 20 
J 1 U>p_J 53 


104 I B9*^Unc*rD*Bkll6Ln20U_ 

97VI BbjjAsm0e»B»UPdKlnaW3- 

124*3 lOTvKoWJka U*j*2D10 

B SEsafflie 

U6V1 IDO?** Jim Dei Bfc 12ijpc 2003 - 
951# 8061 De- 96#cLn 2015-— — 

S3 

1UV( lOQidHer lWjOc MOB ) 

SJWSMSffli-rJ 


lSiM u-H “2 

"sssalqas 
jst. lass 
SStA sF“ 


181*4 U : 

104,-3 • U-] 

97 1+6 I 1L- 


107b SHi 

loo EM I 70 ESSwii&J TO j- 


23*38)2.4 144 
6028128 M8 
485)41130 9J 
*#fllB%[ 25' 3-4 1L5 

^i-l - % 2 

351 14 1 4.4 jlnJ 

mm 

SSI’ 49 91 
±hi q 3.0 I C 52 
70| L3 j 75 132 

L85l 18 ( 63 123 
H5.9L20 45 158 
72d — 132; — 
ffi2)23 1 53 193)! 
40) * *631 9 
QSlbO - 45 — 


47 1 32 Itotaleane'A’KVSp-. ~| _ f — I — 

5J A3Siew=q SSSISSI 

S I 2*j*AD(6mr#«c2»<F.--' * ,L24j7.«lUll28 

200 i 148 'Am° “S 5 * 6 - lto — 1 * 1 I05d U 1 65 )18b 

53 I'S sf»==! jaaiass 
^assss » 1 ;i i ^ - i“- 

x i-s SSttsaq » m\ g^Js A 

- afeiaia 

30 I 12 !B*k*A5p--- , *2 -■ _voI 5 3!l9 140 

in 1131 (CAPIO# - — 1 1TJ |^ • Sg 7 i 18 1 90 
307 105 fcA5£ C«w2ft* -;-j *" | 4 l 3 55 15 j 13.7 
250 ! 130 I ™ - ^4.9 4x1 45 

165 1 28 (bCPSCompmer 20# - » — ^3, fl j 4.7 

£ !mI ei«a£i g *!■ II y ft® 

IS IS SSSSixJ S U 

viibsssiIG 

225 1128 > Do.7*j«CimC»iW. 225 1+5 
l 3*y»CHMD9 , SlHld9S* -J 
I 9 i+Cikr 10# 

133 1 45 !90«a|innl 10# 

265 1190 tmacap5o ••-■: “ - ■ ■-=• — > — 

1« I10S (WmnoftHAkLSpJ 1M 
490 IJU 

130 Ulb «nwJT*d<10p- 
00 1 70 6 C«b>h«* 5# 

265 1 200 tranETlrcnic 10# 

240 I 98 fciyialate 5# 

100 38 SOOETeckcL..— 

177 1 136 IWOT CronoSo— ■—! ^ 
l <a * 45 HOJ Sec Alarms lOp.J M 
84 I 62 HMeBecLlO# — -j 72 

172 I 98 Hausen Inc 5c 1 157 

ins ■ 73 ({Oamm l#8 Sp 
195 *100 ftOermnansB- 
28 * U lOewkun A . . 

300 ! 245 i0imnnoPnnlSd.5p 
81 ! U 

365 1300 (fOrirt HkAp Sp 

S ;S GSSinsB s 
*8 SSSSSSSffi, ’S 

52 I 40 iledrcnrcRemah — 41 

•263LI 153*a*Eme« L19MW9 -—-* 

OK OM.Eww'L.MJSOp- 

370 *260 EmoUermlitLlOp— 295 1+18 

50*> 39*7*™ Elec 10#-. « 

207 X 138 -FantfEletSd 178 

U5 1 to +Fe«<*ack 1 
184 ‘104 IFerranti 
m * ae IVniCasrtelfti— — j 95 
130 * 95 F«iSee#nRl(to— 1» 

lo * 19 SForwartTedi " 

447 * 258 Jmn»v50 

m ni Ssq j™ 

s •s&ssst 

182 106 SMsmemrGi# 


1 

55 

105 

163 

rJ 

143 

157 

26 

153 


6ft 

9— 

45 

63 

63 

26*; 

_.._) 

H 

llOpj 

101 
63 
i 225 
38 
2S7 

5# — 

56 

124 


UI 

122 

, 340 

J 67 j 

12 J* juS ‘fnJi-ifl 

42S IK7 IBiBd&a— - «S , 

“ ! -*&&**=\ 


«- M - 

.UK il « 

lift 1.9) »2 [18 2 

m?V' 66*07 .2* 

15BUIM 

114 1-7 20'W7 

Mff 15 <59 M6 

WSiiijll 

zntuh 

RIB?: U ) 62 ! 9.7 


*25*33 


bJJ 15 1 LB (538 


•269 
183 
103 
110 
243 
198 
170 
172 

’Si ib 
3?l m 


75 !+2 * 


I'fessi.” 

277 (Branmet 20p . 

nlDp ..... 
fitcmlOp-j 

96 IBfrtW ■■■■—--, IS i + , . .. 

I^bsS 

78 fcrsLS***20#U-J J-J 

am U2 027 50 e 

*g I I 

154 1+1 - 
6*4-2 


' I i#4 >*1 I T40!«> 

■1 S l :.i tSo «M 

-1 SS lAl I tta 3l! 47)35 


0 7)l2.0] 18 j 58 

’Jaisjlsi 
,Ja aS, 

2.97)38 X9 »5 

«H“ ” a 

LO 165 
35 5 7 
89 6 
08 25.4 
.. L7 128 
38! 58 175 
„„ 22 I 4.9 1 107 

a * ! £!i!A 


» 039 73 1 2.7 58 
j 12311.4 ^ lk« 

■ ^ ^ 28 38 

20 * 6 * 
13150 

♦ U 


MTB 


5J 




H, 




t-T*i J r V iurf 

LI 



14231 1009 
U jol 1085 
m57) 10.72 


415 356 SankScmkndU.- 

422 333 ga»«l*gf »,-■«” 
445 1 380 BrwmShipieTa- 

145 |U7 (Ddsneo MorTsi- 


Z03 )+*i 16 1 
105*1 . 133 

101V+% 1U 
104Sjr.lt 1L] 

100!1| • }f 


•4dm,13*j#cLn2010- 1 

OoU|kLi>2012 — J 182^*+** 

CORPORATION LOANS 

UnNimFuni 13»jp* IW -j ,JS? J 


1330 1088 ffluw5o£«#e»M» 

SlJrfeKSs 


& aJ=:rg? ?p 

□ stlj VSuiU H 80 

“ 422 1+5 I #15 35] 32 55 80 

rS S? .:;. ^ 

550 1 4b5 taleraa+Ll^P 500 28^- |2 _ I 

72 I 36 tone Disown 20# — 4d . .... 15* * 

41 I S l&WBiL Biol Wain - 39, -} , Z 13 Z-3 « 'J 

102 74*lt»,l<Sh J 94 KM w2 


340 1277 
108 82 


ra5M_.jg».^ “Man 57 1 t5 

bcafcdSra 


S BSSS5=a 1+5 ^ h9 = 

“ l°g LXS^. ;V Li s? 

SESSSaS 11 .-iiAK* 

SESySj=-l3BKs: 

TbfT^^AB'ffsuo rn -- 17.9 

5e5£3? : : ^siaps 1 

S 272 +3 ^oii^luo 


U3*i 768 I Penn 
172| 141 
285 236 M*®* 
77 50 W-SK 

179 124 P»« 
320 272 Ban 


r# ABB" SL10 -j 9« 

nWmTm# — j 285 
MfcHkto i 68 


i S l sHsfsssi£= 


109 I .. 
105*atf+*J 
i03y+*« 
99 V*. 


1239) 1068 
moz 10.77 
1250 10.79 
lVOS 1L27 


l S 1 wissgq 2 -•••- •«“ si“ I 

375 1 295 KlerrartSHHiOMl-! 3M ”1 ! 

3 :)■ 

185 1 132 r== n vii 4 58 • 

353 1 273 iHrllSaM*.--. - \ 3“ ■ - -- - - *1”) 


7V* 1LO# 1127 iiic &S mb. H hSZ-50-l 65 1+1 liOMlOd — »* 1 — 

rn*t Ha l0OT ^ SS IK^^l.-* s« S- Hlr# 


121V* **j I 11 U*. 1UJ ” 
aSill-% I 12 56) 

<ns| .( 5.W rn.*6 
«6*3-*« 7 W 10 40 

25V ■ I U.s0 - 

10M+1 1 10.9M 1084 


£ 1^ pfc lS + 3" & 

320 1 272 EcrnWpk-. 1 *" 11 -' ?” ■- ^ 

154 1 94 Eu BPO L1200 j 143 -3 

g igsKSSs-aiffiT 1 fl 

87 5b tVcrtehreCKenrs— J 62 .... 1-75* 

DRAPERY AND STORES 


30 20 

58 34 

121 M2 


♦258)2 7 28(193 
S3u 13 »* 


35 13 a* 
27 I 3 2 )13.4 
2J 145(125 
2A 1 48 klZ-17 


505 375 Nm%«— S l+ioi 16177] 4.4 55] 59 | 

mfesEdivitj* g i 

^ 1«? iSKu 3 =i SS U®1 255)18 87 171 

Sl3SaWgNa«S5 

»j?£SsLlS: ! 8: 




0)95 FOOD, GROCERIES, ETC 

6 1 53 27*a| 18 UipraeScftDffl — { » |:y J 

iiii £ g 1 

B Bpisfcfegff- * 

m 88 CSnsheiW 108 +* 

C14 075 MSN Fr 100—— — UO -3 

260 195 frriatSmneTa-.. “7 ^ 

12V 6*j|BaHcer A Dobson Ip . UIi +*a 

244 180 (tortAOX- i*M 

204 133 “I 

128 65yflailerWB lg - 

195 139 [BejaglOP j . — — - 1» 

60 35 iMensnus Crtaja 10# 37 ... 


«65 2*>b 
88 60 


7 TS=»cSn i~_-4 M9 ] ■ 

faO Mirtonwc lOp . - — oZ I 

52ij)8eawtUI‘A' j I* 2 


280 |+2 1 TiBo! 33 43 103 

OOV+Vi ’ 185! — [ — . 


loans j*s SJER5&i=} 

Building Societies 70 ) 35 5imtiSi.fc*i«- —J |_^”i ta3i.4i9l'78 

94» 97Sh , VHdelOS*cUil85--j 39jJdL- •• j (630 lUmonDw^ U -( g° ‘ v Z ! I 

jjsi’-iiaas a srew^i'p-i^ss s!^ 

101 99,'.Ddlkc3if* i ; {£*.,+ £■ lS® 1201 280 1 240 ****** X* 1 »0 L^...l 

“NS 2Sf SiM£»LMb"‘li mo!\ *■ U34] 1156 Hire Purchase, Leasing, etc. . 

I IOOV* . - * U8Q) 1151 „ 1 rnJCanle‘s*>MnJ 10# S? ' ’K 5 ) “ I 10 - 


CUV] .... 'WSLZO" — 1 45 ) — 

4dk U4”j 18 1 9 1)78 

MO 1 .. I 37 01—1 BJO I — 


4 81 3J 1271159 


W SS Sffiw— j £& . : iisi S3 

& Stg£«»=q ™k:i ! £* 8S 

lcSj| 100VJ S S?Vt«A8h jaK-S 1 12.28) 1L85 

100 ii mo a7 » ioo.'. -Vi 1 n-9» ii-je 

100V 100 te llUKU. 7 * 99 ll- ,1. * 118ft u w 

Sri J?> 28SXi2= ■*» ^ ll « 

public Board and Ind. . ^ flW 

SD uui 

. _ . 1. ,iu.«u!! l !?a6i a> no I ! 101? W ?S 


ioolv -i 12 3*1 1156 Hire Purchase, Leasing, . ; I0 _ 


225 137 (♦BedlordlWi'lSo.-j 150 j — 

I *JSfi2'Sml S- 

1» I 77 xSSamdiards l(to — 1 WO ) .. I 
853 440 j| Body Shop Tffi •••' 

» J? Sir 

320 237 B^-HonwSu*. j 306 -1 

505 220 Browriitt)20p-.— 505 +5 
553 408 ISurun Grdu# 50# — -I R527 *-l 

For Cdrrt 1A * see Prow 


,5.110# , « r • 

MG5.I ■) 19 ■ 

/ 320 1+5 

Eng. 12*j# — 4 ^ i . 


103*«j oaijJliwmWlPjBtlJnjjA'^J | jo58* 11. 10 

ini K JM j ■ » , gig ujjq 

106 W*jj Ob-UVBcUS.Ln,^”— | ; 8 y> 1QA0 


KL! 77ijl Do7**DcAfl669-93 ■— ••* 

110 1 941J Do LZljCC Un. LA. 1992 J 
Bl*tl 74* J Do. 7**#cA J91-94 J 


Sil] gBSSeSmrrXl- wJT.mmi m 

foreign bonds a *>» 1L ?. 

» ] — rn»!s 

| ! ”j ; j E 

55i\!S£-SU=i 

62 I 55 tree*?pcA!fl.....M.... Si 1 3 1 15 hi 

59 I 54 i Da kc 28 SO*. A» ■! ■ [ 2 I WO. 

^ I 50 ! D#4#c Muted As: 25“ ” | 374 ! 3J« 


118 1 Wftilil 

'^...1 ^ »» .S i MBSSSdri rS Ir^SSiu'w. 

beers, wines a spirits 

S '•:::' )SS M S IS B H j ^g|gSi 

106 I . ... I 11 08> 1180 w [ 38 rBelharen Brewery 45 ! •• ■ , Tb U9 *14 9 

ISV* ...1 8 50 1050 zS 1130 ,B*H'Artlwrl 50# --. »4 . ... **#92 3 6 “ 9 .*+ + 

107»il.- il*? £363 £167 ihUpte*^ 0 * ’ l *tS£R U2'll8 

81V .... ' 8.92] 1040 qj | ^ iBaddingv*'' ! ® i a I £ in 13 l 26 '2L7 

91V 1 986 1050 4U .jbO ”7 1-1 ^ IS 1 59 1155 

88*4) ..llOObl 1180 84 1 50 ■BueUm'sBiWi. — g fg| 31 |45*i122i 


81 

63 

53 

35 

50 

16 

3471J 

225 

162 

89 

MO 

92 

23 

IS 

368 

157 

40 

b8 

897 

522 

346 

270 

72 

56 

166 

L 92 

zzn 

1128 

46 

71 

117 

17 

61 

1 25 


2251 L2 Z.9(«00 
22SjL2 51 8U 
h657l 0 28 j • 
U55107 12.9 19.4 
62.13 27 3.7 13.1 
« 19b 
12.0 25 28|W7 

qZjl ♦ 30 ] * 
■2.71 4 4(05 )6bA 
_ I — I — 1 16.7 
10101(25] - 
16.73 2.7 X2 *153 
#5 L3 I 25 1245 
68.9 2.1 1 2J E9 4 

* 20 L7 1 41 (Hal* 
21! • 77 1 1 ft 
±2-9l 2.4 I t 18 
S3 3.4 ] 33 101 
T4.4t 2 0 I #5 M4 
4.7] 23 | 55 101 | 

♦nrn’i i9i 3.9(53 


163 1 50 1+PencwiJOp — . 

U95 *090 )Rert«n.SlnN»4p* — ■JOJ® 

57 ] 44 |P«bowHldg loo — 1 « 

45 i 29 ipimeomiop ’ £? 

050 it% eu**" r ,n, e,v b >J 

UJSJ ClflUPTiilmL#.F10 1 

175 1 lXlPrfai Hidgi 20# — ( 

148 * 115 l Oil "A 1 20#... 
n 1 40 (bPIauiRf 10# 

Biia'SStessaS, 

260 U40 l+P#wef1melRL5p.J 142 j 

164 I 6b [PrWMClO# 1 “* J. | 

10b 56 PTWWNJ5P 1 56 !-4 

106 , 72 (Proceai System! 

g ! J! SStS^j w -r ' 
‘Sj'S'VESSSSSb »* 

128 ■ 40 ifrReal Time Corl 5# J 65 
J9S 1250 rRfrfs*aw5p 
194 i 140 Mmakelft*,. . 


2)135 166 

l4 1821 1U 
- 1 345 04 
41 11 143 260 

38 13 3L4 12 

46 21 1S1-0 244 

6.7 13)63 204 

58 L2 171 128 

- - I - 195 

aliOiJ I 

d2.7S 08 7.9X27.71 83 

gall) 43 <03!- 40 

- ' L2 I 0.9 * - *64 

3.9 1 05 142.4 17C 

523 13 i 91 tlL9 8C 
* 7AJ9 1M 
78 09I2U 7 

28 0.4 (bbl 181 
98 1 08 ll7M 161 
— 1 1.3 1 — 251 

35 1 L9 X14S £2 
96105)285 24! 

ft I L9 * 6 9 

t *5.4 13 

)F20l— U 

* 30 t — 2* 

3.7 <54 1 58 10 

-115.91- 31 

31)4.2175 4 

12 1 4.9 92 15 

528) 32 1 55 1 81 75 

^ ft lUO! ft 2t 


166 130 

m 88 


204 133 

128 65V 


189 158 )Bemhrt<S.*WJ- U2 -1 

■» 25 pb-Ud y. 10 * *— S 

03 63 iBlue Bud Codec —1 » 

£ sia asad sg ■, 

*8 isssssr^ffifc » 

160 108 tan's HUtp. 15* » 

29 Z5 toan*m6F»9»- » — I 

UO 125 taWonrs Dawes. — — 

160 114 [ DO *A" H-V 7«* ... 

134 101 ui J+2 

240 193 Fitch Lwefl 20p TO +2 

109 60 (JfresMrfiefMfck- O ■••• 

310 228 l ““ 

90 95 fWWjalCr#. K*P- — ,60 ( ■ 




Z3 I 1a “ I i Ahinn! 19 I 3.9 1223 

368 j 157 lOetenhanrs J’ 1 ijqO 

40 68 roe«4iiiniiJ ' Mp- “ 'r\ 1 ^SUliol24B 


R010P..J 56*J-*7 

.*^5U 

•muh5cJ 250 1-5 


BQl. 67 ]Hui*l. *?4 As .... . ■■■ 
136*5 114 lH>droOMtrc Upc20U J 

US 1 104IJ Cto- 14*17 !* 2P16 

941J 


8 piE 6 K=.=l B 

AMERICANS 


a ( -l — - 

55 i 3*i ■ K>« 

S'.. I 3 ifth2 

50tf ..! 2 M02 

*0 ■ ..< 2-75 ! 356 

136*;) . . I 15 11131 

M 1 1 • b'i 1 1200 

125 ■ ... • M3 • 1LB3 

“v-v ; - 

B8 j... .) 6 (1172 
161 I . | 522 I 98? 
W U.l 9 II1ZJW 


453 1 260 Br«rii**J™++'--- 1 ' 1 27) IS '59 1155 

84 J 50 •BuUeJ'jBiWi. — ] g ■■ -■ 4 4 231451*122) 

170 | 120 (Buhner t. H P I Sc — ( W 1 . M fll 3J I lb HS6 

385 iza tU**M« !r* — i » 1 9 ^ Si 50)14.2 

262 !2S 'Oweee^sBn Hftp) ZSl .... ^ M | W *19 6 

6 ? S - i 1-6 » 150i 2.4 I W jllJ 1 

43t 1270 amrU^ 50# -.— -| ^ iJb * ^ lio.? 

480 ( 405 4BB ! I 65) ft I 23 ( ft 

410 1 360 vFlUerSmWTnm A_l 4W '- I aa( ' 31 ‘ JJ '13.I 

252 1146 trews*"* ; , fjJS 12 13.4 :U* 

m ]225 “ = S-—. si i_"i 1 l 99 ft *35' ft 

85 j 60 n . 42S3J1381U.5 

lbO 1.122 iiweroAnto'Oe.ls-— . Iq371», 25 55 '42 

158 , 123 lleesh “ J iJS i3J4* 30 * 1 « "M2* 

•COO * 270 MacJiVin-GW™*.- 5™ ,• 195 JO! 34 . M2 

89 i 51 BjrsunThompw*- 1 ® • •. iajj 4X 1 25 1 14.4 

I 342 1 275 .6«S2S«*»»"i S*! J tt752BU6iU8 


SSSIUBS 

KSSftifcj S|V |3j«:|Bl76 

ISST£”=:j Sts «!«i,*_ , B o 

v;H ■ 3 j 20 1 40 1181 

fmeAnDrn.5# — * “■» ■• aIsI l n 1 1 - 

aiBiqgi 

nontn i Rowland! --j JJ j ■■ ,17 id i 4 i 3 J li?7 3) 

10s -J 122 +f ■!“ H i,,j 

i^-ltaenSo i 36 1-1 IS i-J j»« 

ilte. lAJ.l 20#- 90 ft 3 IS Hi ft 

wisR.nop — hb4 ... Ia 

S3fi--)J!]-. iSB!i)|® 

mbnaNAw5»..J ^ }*J . -^i l4 ii3« 

a— IB bH SSliBISil 

S r ,J??S he “. BI J 476 iTi ^8*5. 23- 2:4 ‘233 


183 1 140 jFormnmef 
322 1162 iFreemHK- 


ffilfllBSSrSSp 

aiaissraffHiih' 

50 | 34 iKee-ftrenk— - » 1-1 

90 B1 iftell** lA-J.l 20#- { 90 n 3 
154 I 60 tern (S.R.1 10# 6M - 

72 42 (teldbrrgM i J M j 

237 1 153 toUkimOi'Crs , — '160 -2 
23iJ 12 j6oodRWR8rm 5# .J 23 +*; 

330 1 152 ftiHIH* 1 *9 

9S 1 685 tre* Uiwerol |« _n 
i 843 1680 iGUSA ^ 


I IL41 4.9(14 20£ 
j 22) 46 1 28 9.4 
I oZ.li 33 ] 5 # * 78 
221 02 >26.6 
^ _ j - 1 -'167 

J 144 ■+2 * 308 43' 30.93 

^ Z |“* - 

dZXk L4 1 «4 .210 
LB9 ft 'i0.9‘ ft 
Mil 28(36*112 

114 i‘S iscITsA'rnc.W01-J ira l ..-J1011W73 l 3jlOBl 

m n gswg «l +5 : f#35 ts:si 

U2 « w *-i 1 aSft) 6J6I* 

1 % 5 

iS 

So tiS smssx.^4 «» ! +2 1 ‘Siiii'njb 

15 I 5 tS-nlerth EWl Wo * .■ ■_ *3 I? 1 f? \£l 
24 5 1170 &,*****#'*■' 190 1 “ 5 2£jS4 7,oi.34i 

1» ! J.i !?ESS2r?iri J&Ti’wSis-aS'S* 


33 1 4.2 1 78 90 55 gfitfal Orp. 1ft* 1 M -• t3^ ^ ■ U < 

32 I 4.9 1 92 195 142 frwZO#-- ”5 ]+2 TJ.giV « a 

32\5S'&2 755 507 lUriewoodlDp 7SB {...-.* U|17 4* wj 

ft lUO! ft 206 * lbl lunar* 10# — WJ w^Td. J7 2R171 
U . 4i .10.9 180 j M3 IHBhdwo *(“£ MP- 1 12 Jj* 2 I \\ I H | j j 

2.9 ! Lb |30 b 85 56 HddieFmnlOp 

Misstef 2 SBSCTiSSrMdS til 


B 1*56 *HomeF«iWp.._J K« 
175 UB WHuaw Sa#Wr__— m 
bOO 1385 'Iceland Frown lOp.-i 572 


29 j 25 ^JlirartUack LJ»# J H #0^ 22 28 

80 ! 50 UrabM J ; 77 ,-3 8»»| U 70 -M3 


SiIS£^ 2 aigiBigB 

1 ! a Bsssisd £ ! d JSil a m 


166 | 44 lUnrrtfdlW J lk — I, JM 

U7 1 B2 [Beedtem. — - — 4 J» 

270 1200 HncnohtVimuil 2« 

82IJ 69 NomiansGraini 10p..J 7+ 


126 ll« jP»kFoadl<^~---! 

675 1 700 I Prenwr Sr# K050_J 700 


545 (ISO "J705 CircniD 5#;;— j I a 99 ' 04 *37 9 5IB ! «7 fTWil 

530 -328 +Te*»co« W |a 4 -0 p ■ 3 n _3 '^034%: 16 * 84 . 7.7 58 I 36 Ta«ntr 

280 j 240 -.TMUMnlWU-j OT j-3 ft 1 18 * ft 2B2 t 16)iJ7«C05( 

400 *210 Tejesyni 5# 212 ... |J, 5J 132.5 f?x (u75 , Oo9#cC 

5S J2S 325 •' 36 i LB ,29.8 M7 (141 'umgatt 


£31*U £21 ‘SJtrmarSU**! 1 BW*V 

348 1286 jSwdtffU^-— 3« !■ I 

iSISSSSESbBf; 
S BSSSK^iStii 




- 12.9 - 

38 24 148 
26 2ft 19.4 
3.4 38 123 
30 28 16.7 
23 3.9 14.4 
3ft 25 - 
34 5ft 7ft 

- 12 - 

39 4.9173 
21 59*193) 


580 ft (123 ft 
dO Bl 23 5.4 IOj 


dO d 23 1 5.4 1 10ft 
LOS 39 28 [lift 
V* 18 1.5ft 122 
□fti L4 j 7.4 14J. 
His 31 1 50)178) 


•2-25* ft *26) ft 
9.7* 13 1 5.9 [1B1 
1.7114 2.9 343 
T3 45] 35 21 19.0 
22Si ft 54 ft 
T3? 29 25*19.4 
13S 27 i 2ft (17 ft 
#291 34 I 28 183 


LTS27U.9 27X 
6681 26 I L5 1263 
b03i 23 1 2ft [230 


t4 C 28 ) 2ft ]19.9 
112.3 28 * 28 261 


L I tfrLli 88 * LO 

;.. . 50 24 | 53 


. ‘.:i 0B6c* — * 3 Z * — 


43) Mll/IIZM 
287) 22 24 .222 
kSt L9* 3A *193 
>C8I 2b* 20 V7L21 


H)MMB 

unwrlto— 157 

HumrogAsuc 2W 

, , w ftHMUetgb Tech. 5p J 240 

19b |WittWi(wHISl_|-W 

i^^ctwm#='".ri -10 *t) — 1 
1 i 29 ilmrt-CinZOp 


Z3 iSftflrrel H'n 12*r# — ; *7 : 
80 *95miRrtaRd«E-I.»— W3 


+5, I W3J 1.4. 4ft -164 


302 1 275 ■l-Nenroa+o *»"• 
233 * 180 Uwtand. •- -■■ 
IB1 1 127 ‘♦Ruddle iC.1 10# 


S? \m S2S*c.uap:": ® rj -msh-IHIHI 1 


365 1 260 iHwnedumilk .j 308 
Ulb IU56 ) Do 7pcLn 1947-04 tlBO 
127 1 111 IHouwol Leruw . — 113 


1985 1 1 

Ktfi U*« * a ** 

£j BSSpS-n-i 
Si^SS|i»5ri 

37 v 27VAfttfS*4nalU ! 

lrilW?# 'Anu»51 — 

16 '7^# !* nvSW , 5 Ll-J'*5‘ ,,! 
5 ii,, 34 jmwr Cyuamid »- ■• 
aOV) 286 ! Anw ErtrewSOM— 


Price j+ «( 


- ' Emu .Ctr* B**» 


40 !+V ■ 
24*. -S ; 
KTa+’r ; 

MS* 

30-s 1 

854# r* J 
837# -22 
34 U’“*4 
30VA.+U 


5141# -’25 
SI » - lb 
512® - 3g 

SI 401 - ] h.9 

8LD0* ' | 42 

20c* - * 17 

5140' -M 

51.36 


IBl 1?7 t»4d | e.C.llU0— | *« e •- bM i2j! 4 9ln2 
140 ’ US ^i^ 200 - “j IX ' I tIO Obi 22 1 40 (134 

378 [ 258 V**0r#».; • , 6W ] jjy ’ 4J '12.1 

?46 I 184 tWhUwJdA — TO ! £9 116.3 

342 I?70 jWfcAJWft'K-. g! -'i lJ8 MW8 
B , -B h K®-» ^S .. ; * ai 28-58*124 

BUILDING, TIMBER, ROADS 

280 * 231 M*C50# '• ! _1Z . ,JJJ “ ‘ 55 Ml 2 

5iS , 'SSSS.*'.is;*. «*••«*• 

22 ! K frsssr ' ' »' 0 1 - • 0 3 - 

60 ' ^ * w, ‘ , *' 10d • ■' ,1? 4 Q : ft 31 ft 

Utt . 82 Aiinood *» • 


B < 21 ItjOF^PrKtr 20# : 

M3 *100 'LeeCoaon— - 

045 1375 'limn*....- ' 

bio 1 200 SOaHmVig -- j 

120W Cll'a^rnntf'ne SUM - 
190 1 142 |L-4ro« KrWNi UX* - 
m 1 115 U.n+'bSomc*'- , 
73 ‘ 50 UarlintAiW# - • ■■ 
UO '2*8 MenimiJ* .■»■■—' 
U5 lib iSIiUMl'lrrt *»- ' 
SS .305 •MowBr®*2Dd 

i« 95 N55«rin 10# 

3bJ 275 ‘fflimlCr* A - — • 
630 333 0<*r Pi<«20p -- 


07V - 113.41 - 
HO I u ll04l« 
39 1 LI 168 *135 
1 » • ; U • 
15 ft 17( ft 


*8 I *8 lanKSsi- g uiM ■({?!« *■ 

ajatessf^Sg 


avr 

178 +1 
171 '. I 
68 +1 * 
321 ' 

UO +5 


155.25 4*1105 
j4'20l28'25O 
IJO* i 7 64 6ft 
tjjaaa 1.5 19- 

*150 19 <’5.2*7 

T3J ;9 4 9 124 
ISO ft J* • 
50 ft 12 ft 


16b 1 147 ■nwpeiFWUk.. itf « _ 
15b .100 ToOtilu Cnrpn. YSO ... ^ ;“3 
365 175 Tumuli Tetecan So. ^ WO . 

215 158 UE1 10#--- “2 +1 

307 *185 Unlech 10d ■ .-— Jf; +l 
3b0 r 278 Uimied l«m*n9 20# .„ Z» 
a5 iw «td Sown* - . *™ ■-* . 

316 1244 VClfWumeroMp.- 51“ ■ ■•> 
U j 30 VMtrwNVFI025- » ; •• •■ ; 

212 *175 !vb*«G«M>.. — * Z«J 

143 • 65 ftftUKHUirlte -...; 

172 128 -iweifter El. 12*10-- 135 *« 

b8 1 «0 lew# SeWlZOp— • 5® ; +, 7 ! 
100 I 57 .WWwOrthBk..™-. 1“ . • 
325 1 220 IWWrrHkFiiglO# 1 *1 > ■’ 

IBd I BO -Wardple* 50# u 8** •; 

20 ! 3 «,#!■ 10# . ~ « 

40 1 15 4ZrtaIDlM«i5B.. 22 


D09BCWLHfli«K«-j^ | + . ( 

rn i» S=»«-iS ;+3-Ui1§?1^^ S its Wi=s=H ^ ■+, i 

l|iM’ls : -SlB “111 


175118(57*118 
rtO< 24 1 62 1 88 


450 * 330 ilnemrane TedKSOp — { 30 l+Wl 

235 '129 mono" — ~ 222 

92 * 35 kftJSD Com#. Gr#. S#..J » 

310 .MO Uatkvim Bourne 

133 1 92 (VJmdweM HKS2 .J 
110 97 ttJfterea&JwptMn 

458 416 JdNwflOeanen— 

128 63 'Johmoa Uan*e* £1 J US 

250 lbl IWmUHCRLlQp— 1 245 


130 :+2 
30 1+2 ) 


\ X wanrao- * : 

1175 lvciti Croon.. — * 208 J.—' 
I 65 +WJTT1F Kw lk ■ tM ■ 

1 128 -MfettMT El. 12*10^ 135 '« 


52S21 36'185 
5ft4> 3.0 ‘44-100 
J.6 6 J ■ 18 1 9a 
155:2.4 4 L US 
tlS 7i _08;24 3 

731 25 ■ 52 >i8bl 
ul 5* 4 2 ■ 33 '10 3 
72 0 32 1 2-1 'M J 
2 7! 1 1 'bft-144 
151' - ' 2.2 ' - 
6.7. 2.9 37 132 
1895 22 50 


HOTELS AND CATERERS 

-iSSSSSdS 1 -*^?:^ 1 

5 1 s cs»Jf»:jga.-,:ii* 


UMMTW -== I , 1 _ , 

iParkHetM#— 1 50 - ! r* “ I - j _ 


asS«r5 ***&'■* » nail 3 iw 

365 x 277 &Jtf M«-”» 7i Ul . 0.42* * D ' 08 133.9 

?A : « KK22&2Z 2 - wS 15J 6.919.9 


■ ENGINEERING 

300 218 APW50# — 2W +8 * 

198 148 Mrrr-fiGinui J40« 

430 - 330 A*AUC| 4® ~ 3 

9 5VA+t.'*ntfl 5#-..- ,7 
tii, 16 AwbuIOp -. . • 


1125 04 62 IS* 
7 75 ft 5.8 ft 
20.0 1.6 86 10? 

|0J5 5J 26 84 


65 * 43 lioWEmwBrhHpj Jg 

283 'ZE5 .KemRediBroPwlOP- “ , , 

300 *242 UdmafcelOd— — •- " z 

410 . 34? lion Park «wc*.- ~ 

275 97*^Wrt»W1F»rlmrv5k .. HI 

9b 75*;Wi OnHonelOa— «4 

JO 191 JNoriolk Catnul So - » 

119 93 ♦MorvtolHaiefciSO#. J* 

115 95 PniR.eol.Walp “■ 

59 49 OaewnV^M* &**., - ,* 

112 101 tto TncGe. Pi £1 - “J 

2b*, 19 RM*Hmrt'5# » 

1 420 350 SWA' 10# .... 375 


' tWll.ro 8*12.5 
• 110.0 Lb "*.4 177 
f*738* 1.1 j 16 ‘493 
« 691535:08.380 
» 11815 14 ’Ibi 

102S LB ' 1.7 141.3 
■ #24 42*3.7.7.9 

L5 3J 2.115J 

1L3JWJ4 147 
IV 125 8.9 
0»5P. 2 7 2.9 15 J 
125 74 10 180 


UO I1M ’Joordji (T.) 10# 

26 jKiunuimlDP 
24* J 23 ItCitav Croup — 

70 ' 33 jftKe«i Scott Hldfts 

97*J 72 KeeoInM 1 ** '■+* 

230 ‘175 Kehei 6*44.-.. 

115 I 80 kemieil! Smafe ...... J WO 

365 250 h(enlwMlA.t5 # — l S5 ! 
115 l BO iBeen-E-Ze HHIJL-.- UO 1 

134 i 93 (LCPHWgs — 121 - . 

20 1 13 <LD8 Grom 15# 1* h 1 

150 1 99 IRCmiOp — M8 ... 
91 '. 60 *4Latf»R Thnmw..J 86 L 
172 i 87 (LMwaHU^lOp- 
110 ■ 50 iLwbri _ . . — 

275 1174 llwfirouDk 
42 1 24 (LileuiT Iml. 1 
82 I 62 Ai*-rt«nlOs . 

221 UTS Lemton 6 Mtdrd — I 2» 

1» 83 ‘ On Of# - --* U* *" 2 

84 61 *Ld" A NOm CD 

140 * BJ LomaniRA 
352 157 Low & Sour 50# 

128 85 MCDfima... 

34 22 'Bit Dm 10# 

212 146 MVrUrr 1%. 20# 

UO 87*jMadarlwG#. 


1 1® I 

Bwl+Sj 

UB»#+1 . . 
»*e+l . M 

.g { 


. . . - 

- -- - . - • i -. r“- y-v-y gm 



J 

/ 
































1985 
Mfh Li 




K. 


45 
77 
48 

480 

104 

107 
02 
77 
8b 

£94 

35 

520 

170 

17 

104 , 

230 

33 

131 

U 

328 

43 
48 

44 

46 
196 

67 
U4 
250 

108 
58 

495 

18 
□97 
IBS 
□4 
193 
170 

68 
250 
157 

BO 

□90 

378 

29 

94 
362 

53 
66 

ajv! 

323 

ms 

68 

u 

172 

14 

54 
645 
304 
186 
99 
40 

£10*1 

103^ 

130 

85 

440 

245 

5TB 

95 
203 
743 
130 
255 
265 
120 
398 

118 

90 

130 

15 

55 
155 
192 
190 

8 

150 

98 

33>4 

47 
263 

90 

KSj 

m 

116 

109 

149 
147 
165 
154 

68 

U 

83 
185 
613 

44 

146 
406 
198 
221 

50 
<5 , 

qbv] 

84 
145 

ZJ 

273 

101 

240 

77 

80 

117 
40 
63 
197 
368 

97 

173 

120 

■ZJ? 

48 

184 , 

sr* 

£ 

9 

116 

316 

42 

87 

147 
60 

UO 

160 

247 

210 

127 

386 

131 

16 
S3 

118 
227 
143 

48 , 
nzy 
Cl*? 

Jk 

125 
21 2 
206 

85 
173 

22 
£32 
53 
182 

150 

IN 

40 
280 
177 

ga 

163 
28 
186 
438 
90 
27 
74 
121 


Fina .2S»2i»? imes Tuesd ay October 22 1985 

INDUSTRIALS — Continued 

M & usl 


34 

46 

28 

202 

70 

52 

36 

55 

78 

£81 

15 
375 
UO 

3 

63 , 
55M 
IK 
22 
91 
60 
214 
28 

16 


Stack 

6SKS21 
KKffiH 

Miriti. 


058 
105 
850 
130 
US 
SO 
165 
45 
. 37 
tun 


*»*"9W.10d 

“"“I'nr-'nC] 
stwitea-iumwiHq 
04. 7>2 BCCrMH □- 
tM*sunlV%. 

H*a**pr*tlp 

MeulBnU 

“ecalCio** 

Meal Sonets 2t,o~ 
HtMadMans_H 

MHcMICMk 

Awgmtnstte 

Womi(WlFA.2ai. 
UoU'Ribl.l lte_ 
MyMnGrplQp 

g gg*"- 

Mnl & Spencer lOp _ 

146 Horen*. 

45 to-S»tfl5ji. 

68 

150 MwAEka. 

75 DldacreZOp 

37 Mnttrociiia 10.01 J 

3i?, artiawn 1 . 

9 hemttne lbVe I 


U 


1-1 


RSSSffi 0 " 

PLM , B , a25._^_ 
fPSM IrdL 


(♦Paw Sweat SObl - 
*PacHk: Salts IDs - 
(Partef Knoll '4' _ 
{FPartfleld Gram 5a J 

(Waitailmi 

Ob lint CoUi -9402 

18 (Peekl!oidtaas_ 

71 [Peeiten. 

98 teratoid l(k „ 

33 perns 10p 

44 gWIhpl Pa tents . 

a_ZJ zn 
(£225 pttwy*»esCw.uJa58 
48BjtanicConsLiap— ] 

IZSTfPttWOta? 


Net 

’SftjiS « 

3Sj3illJ 
3.75) Zb 60 
Si 51 {23 105 

T2«U.9t4i‘5J 

»20il* 

71?%! _ 

07V%j2j 

17.251 31 

bj: 20 

-I- I- I- 
40(23 J 7.5(31 
9 9*1 « 

avijsR* 

31*25 34JU4 

9193.4 5.9 11* 
tM a 2.7 I HA Ijoo 

H- 1 - ! 54 

ZO j — L5 JT371 
tUT 6 I 39 j 6 
8* 12 1 63 1 98 
tJJDj 19 :87 I 7.9 
m3 1.4 I |J KUSI 


56 


toJ4d-'Z6|- 


LEISURE — Continued 

k -ia 


u«l Stack (Met I 

sssssriya 1 

7 «meiuio9iwi5p_J 15 
50 gam* Barn 10p_ J 72 


llTtf! 


IX! 


WE 



IS 21 7*1 76 140 I 10 


ZB firsLnsanfU J 389 |-2 

£ Wtnuh. 58 I... 
25 bnmiMTVAlOp-J 38 I 
U7 hTVNsnOftp. 

78 p ■ 

90 I 

MO l «tt 'tapAleijatlte 1 126 

' lti MW>HMn2p— ] 

2ii ren. jzi 

25 «MMbHlOp I 

M lOp J 

153 hUfe&aTrtfibtZlo 

12a hfcnMBMrlOp 

1» httnsworttlOp 

70 PWumMlt Lravre 

l«^mtf0M2Oc 

W frjO wdW Abroad—, 

38 iPboua ILoo.1 

lViftf’dBr Ratio NV5p 
30 Wqw One Stifle 

183 ‘T fc tana nw 5p 

109 I Do.7ocOCraR«jPI 
77M6Prti Entertain SOp „ 

18 WRaifcjtUty'A’PfV J 
42 MatiPd^eWV. 

34 fokyLrtsprolOp I 

143 (Sage Hofc.20p 

ICO tSiffeKiitatroZOs^. 

25 •F5angenFtatpl(bJ 

138 (iScangJOp ' 

128 [Scan. TV -A’ lOp 

286 jSeaCo hw SJ.1S 

1 iKttacTv 10 d _? 


U- 105- 23 73 B* 

J . . 5bj Zb 1 34 ]l5b 
L — ! btfZZjl 2J. f2] 4 i 2j 6 
. 1263126 12 '102 
SfJ25 2.4 1B2 
— I — I — 177.4 
I 41671 * 174 I « 

.1 7.7| « (7b J « 

■ > 4l2jJ 65'l 23 
. MJ11 *7 
. 12*10 20&.9 

l ”1?i« 

.1 123-19 155 . . 
2b3j 30 1 3.4 [13b 
5.4 22 136 


4.7 J « 
23 16.7 
72 I 66 


63 ] 100 

133197 


43 


539 9 
361 4J 
13.75] 25 

TjdIm 

L871 U 
•031 L2 _ 
IM.61 3 7 1 21 

u 

156; 0.9 I ) 

3251 Z9 ]108i 

*3 ri 32 

19 ASIA 


[28.0 

182 

208 
40 
b 3 

142 


-=— I ?* H-M | 9i| 2.9 1 5.4 i 91 


tmnJ 

i-i j -j- j-r- 
i.IT M^aOtjM’jlSJ 



TUPotysaV 10p-_ 

38 | Do CmPtAQ. 

500 U>oruK- 
246 frown Dull. 50p„ 

73 [Piaswidi 

6Urf5*hwlS»i.__ 

29 g6itHnarl 4 r5ii— , 
656 UMHuSntmSOlOJ 

19 taFDGmap lOp J 

70 fe**a*M«al_ 

30 ^ncaOrilOp. 

Z10 R«m^Rtpola Q« I 

475 RtdatACtinaaZ? 

65 fredieanObsi. 

120 hrcdtoclOp. 

530 gffdln U.g_ 

195 Ejenma lie V50.. 

130 Kn-id<fira«_ 

2 ^JSmy lSZ 

67 KSr^unBS35p | 

105 hotensanRukloT/ 
10 frock 10p. 

82 ^iMhAIMMlOpJ 

129 09.'*.. 

3>2 RoapriM 5p_ 

€0 Do.U'jptOPfn.J 

83 tacniA-nop. 

8 flpMU*l5» 

30 51 Grot# 5p 

132 SaietUnty 

60 Santmfl Ml 100 J 

366 Smbm . 

USU ScbbabtfpnSUU 

89 icon Robertson 

86 fkattGrtcakanilOpJ 
60 

108 Seamcnr Group 

105 Oe'A'R-W 

75 ISKM^pwUCrpSo, 

117 Seewrtj Srrwoi 

41 StamaWanZOpZH 
58 

35 

130 btoOnt 

85 IKwMIWkI 
320 

164 ... 

160 MdBlMfc. 

2b SaUc. 1 a* 20p 

31 Same 

£121, Smem (WW SekS 
30 Sparrow IG.WJ2DP 
92 SpearU.WJ_ 
l6>,5p«i4HM*5p. 

150 Spring Ran lQp 
$8 Sifls. Potts— 

140 to.UpcC»MMQ 
48 
53 

O. fSW. Fimrorts _ 

24 KtMftainp-^. 

32 SBrCMM-lflp— 

124 Hut-HifSp — 

B4 SucUejr- 

58 SteraiitaUitf, 

130 SI 

87 SttPChBHI 
17b 5anWaSo>.10p— | 

24 

llli, Stner5p_ 

£15>, Swnfeb Htck B S650J 
206 0 Sw6cRkA6Oc-J 

5 S^jwtcre Wogs ] 

160 Sjrttone- 

6 Tabes 5p. 

00 FTrckooiogylwBaLJ 

86 TSLWPtilSjiid-J 

8 l4.T4imVa.5p 

66 Than Mfc l». . 

90 n«TAJ050. u . 

45 PTwIejIERrol 5p_J 

104 npkPBklOR. 

114 Hnfl(W.6JJ5g_J 
un, TcBkbBFA 

i3d tooimir.w. 

1» . 

325 fraUagai K.20P — 

105 Tnacpnrt Dm. .. 

8 roswudSp — 

38 Tritte. 

BO r«nwr8im.£1^4 

121 WDOHMpslOp 
96 UKOJntt. 
2na«no»l5p_ 

DO IWeier 

£44 lkrtR.VJU2- 
16 I.ChihnSp 
56 MtiTOfaMaglb-J 
66 UfltedPBnefclOp 
50 W.W.Tfatnax- 
162 Valor 
US VMnGrju20p 

30 RSL5P 

UO HbdeMtLlOp 1 

10 maker Hmr.Sp 
08 *«teaa»*BFM60J 
34 mntrfprd5p 
153 WaufciM’iflp. 

81 wa&oafcK.10p — I 

189 HMntoed^. 

U* Pm*»TSp 
68 Wei's GroaPtaL — 
20 Wesmod Dawes ‘A’, 
185 MamR.bgd5pJ 
134 WMKnitt 
17*, WMetp 4p. 

124 HMhUJ. 

2 »M»ft5asW»2pJ 
167 WtHiaimHWBL— _] 

122 Do.3ecCuwC.Pfa4 

19 MHaniUJ. 

1Z7 MKGnep- 
295 IWqfcHerHeSbr 


M 8 >2 . 


ss 

lOiH 

Q5yj3‘ 

dZ67j J.4 I 73 02J1 
2*32 Z7 ll? 


7.7 in m 

- Z1 1- 
• no' 9 
25 6-5(60 
- 23 - 


iKManoi! 
TSWSp — 


345 \+3 j 916812613.71140 
«*2J8j8J jbA 

Jb20J 40 
60122 


Hu in* 

(6.7 160 
70100 24.9 

10 80 not 

• 1 39 

22159 
D.7 ■ 29 
5.4 1 19 __ 
IO ! 39 4167) 
50 1 4.4 | 40 
14.7 


109 [TVS WVtg 10b __ 

132 jfT«wh*a5«50pJ 185 . .. ! tli 4 j 
62 jTattetimi Hatsptr^ J 62 L... I 40 U 
72 HTriHnnlOp-— 75 .... tell' 42 

i'PtffZl!* Cetnery Dm _. «P, — | — 

93 (#T)«rTfB7Vlt‘Q_ 127 . ±10 ^23 

84 ImbbIV KW‘A* _J 105*1.... 5251 9 

67 hvmtptate _J 75 V-Z *L26l 9 

17 WettCJnJ5p » .... d05l06 

12 totBttw)Rw)5p.4 21 . *0.91] — . _ 

93 lZenm5p 1 115 M t 401 29 1501100 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


t >39 
80 9 
4 9 110 
L2’290 
92 Um 
21 113.9 

T J53 

?J! 9 
24 I ♦ 
43 1583 
62 - 




50p. 


_ . MB. ItatB. 

68 ICroep Lotas 10 b. 

365 jHooda Motor Y50 { 

237 mT 
3b pttort Meter 10p- 
£18%)VtiroKr2S 


1 235 h ... aiaJ- 13JT I - 

xg .. . -J - 1 - .395 
392 +1 IlQ£4Vj BO 1 10 IL5 
301 1+7 ! 9m 43 I 3.7 1 80 


aWu» ItCClZMlulzj I 39 


Coimnercial Vehicles 


35 tRFIHUp) J 

66 BtezmnsIGN J 


III 




11431 22 I 3* 
Oil - 1 02 




10121 

27332 


31 


13Sl* 21 







Components 


. 80 rHSrewa ICJ Car jib J 

163 brotfSOp J 

1240 ilttinRctaetiag j 

29 torir-FitHMSLhfej 

1246 kjaroslmh.0 

50 CpIrA50p 

30 SwnGramlQp — 

21 NttoadteaPU) 1 


B— j — j _ 1 4J 
4.5. 2J , 93 I 7-2 


1 192 htems&GRtiea I 287 

bijAtetateenlOp. 

. 39 lAppiryaTOGrp— , 

160 lArttnjten Uetar j 

21iWB5GU.10p 

1 125 §rtnaaiC.DJ... 

77 b4.CarA*O.10p_l 
(120 fcaftimSOp^. 

« GrotfUSp- 
8frijD»ytt Godfrey- 

58 (GatalFOJ 

49 HMwtfis 

60 tats. 


96 tantig Motor 1 

32 HAMlM.Crp.10pD 
[159 taStnta, 

S3 iLaokm 


85 Perry Groeo.. 

39 Oukk(H.AJ.)U)p. 

B « iifj.. 

muura mchdt 


136 

+2 

1425(26 

4b 

140 


113! 9.1 

OR 

48 

-3 

H2.4 1 1.7 

71 

za 



10(52 

5.1 

78 

-1*7 

l3j 53 

22 

80 

+3 

L5| 2 j 6 

21 

86 


bdo3.9] 20 

6-5 

74 





104 



3.5 




34 

Si 

*3 

323 4b 

1* 

54 


11.731 3 J 

47 

440 

-1 

ari 2.9 

70 

SO 

-3 

4j - 

123 

47 


16106(21 

37 

3X 


DJt - 

0.5 



287 

7te 


tt6b7j 3.7 

3* 

7* 


130< 3 J 

5b 

225 


495)24 

60 

24 


150(20 

60 

189 


Id6.7}43 

53 

93 


12|2 2 

4b 

174 

+2 


37 

D 




3b 

98 


h3J9 23 

60 

64 



30)27 

5b 

82 

•it. 

623 30 

40 

71 


130) 3ul 

61 

133 

-5 


70 

36 

-1 

Qbj 20 

99 

230 


104 30 

6b 

93 


tSli 

6.9 

187a 


1405)25 

57 

50 

-1 

ZblDb 

7* 

75 


— 1 — 

— 


10.7 


I jl22 
60 


5.9 


SO McadUrttarlSp — 
16 NMlnpmiAOlOp 

63 tWytoGmap 

87 WoungtHJ 


i*n+5 
m >13 


H 


112 321 
275 L3- 
525 « 

, 151 U 

1k3J 26 
♦— • 

£5 20 
0149. L4 
444025 L5 
40 26 
0-1110 
mis bi 

32 21 
109. 51 
275 10 
42 15 
63 20 33.1 
♦ — 

125 05. 

2€ 19 
1121 2b 
225 L2 
121 30 
61 lb 
190 22 

J42 261 
»<U9% 55 
10126c 12 | 

ai 

UO 2J ! 

8402 1* 

110 95 
405 29 
t 11.91 22 

ISA, 

■3.73 2l[ 

275 * 

225 3b 
75 3* 

31 29 
1015 24 

, . T5b 18 , 

N - r_ ~ 

005 
12S 3.7 
B3-7S 20 
SO| 3J 
. 30 
l52| 32 


134 




m hz 




148 


K3 


U3 


186Mku.BtekP.20p 232 


NEWSPAPERS, PUBLISHERS 

1950131 
1 1401 30 
195113 
215 12 
713.0 33 
1131 3 3 
1385 10 
31 23 

mm 2 * 

di3i 1* 
Pt 32 
KNUR 10 
1551 24 
IMi 18 
10A 9 
15* 42 
41 23 
12Z 2* 
NlbOLS 



ML' . .. _ 

pMutal Selletin lOp. 
Mews Ik. Spec. 0*.. 
Dcbub Pub. UP— J 
PorowrikASenit— J 
1226 Frirtlj lik Hkl50p-~! 
1260 kud. Newspapers. 


113 

SJ 

1231 
119.7 
'133 
382 
226 
195 
l»b 
,51 

la* 

,131 
H45 

, ♦ 
1100 
PJ.7 
,80 . 
7.9 1123 


PAPER, PRINTING, ADVERTISING 


MTASttectepSp—j 




83 


sa 


|i« 

, 57 UkktellPL . 

154 wA9i«Camms,Sp_| 168 

1 175 kuac-Pterr —[ 284 

34 UtitG Wbarg. 

124 

314 BpasaMrabwUkjp. 

159 3PCC 
134 btewtijCro 
105 (kk.thstfk.VN — | 133 
404 iPHf 
461 irtnaCtnawctBS 
215 aupenn has. 50p- 215 

93 yaj IHttJiwtU 144 

96)j Omtkllu Group — 180 

69 CotitetitUgs 76 

42 btehyPnatiap— 51 
92 fCrowLodgelP— 92 

113 Crtppcr (tames) — . 190 

70 Krom INI Prod UP- U 7 

151 DRG 218 

87 3c9p P<kfc20p 92 

385 iutatnan 385 


massy 55 I 

h27| 63 I 
13* 21 [ 

^3*1 
3l32S 


*1 L- 

125 25 
,4)4055 9 
4*3* Mb 
HJ46Hi 2B 
30 25 
425 17 
725 30 
03 40 
55 11 


12X 61 
7.7 24 
toil UJ 
1WJ 35 

NT* 6.9 j 
■S5%|; 

80 - 
ttb-75 401 
35 17] 

g24 26 1 
g2-7i 2* I 


114 


»FKBGnMp5p 
IFerry PicklQp- 
iFHdi&Co. 10p. 

EeersGrosslSi 

PteSrtate^^'4 

ftttoggnt BewerS 5p 

MMMSUKhteU. 

ffMrae(Ru«i)20p 

Do-NteWct'A'.—- 1 
HMcrotteGrp 
|D9^ nVTGplac Ji lD— < 
1 255 WLPGroapSp 

LCAHtajjap— _J 
jiweKSMlOB— | 
McCtaqaodaie-^— 

Hbdoi4UJ(te2i* 

HldergattGroip5p 

taroO'FtTT.Up— 

kKaAtmiwgip-j 

NtortonOpu lOp, 

| £271 QgAuGnwpSl. 

29 XirosPakcrZOp 1 

1170 MKbOrt* & LitUe 5p 
63 tonC liw ta ou a if 
I ZOO 1 Pam ( Mkchaet)—, 
23 6Pmn M asHttfie5p-| 

1 605 SMietalOp, 

103 DabJpcCMPmOJ 
£28*1 Scott Paper- 


250 


£92 

1*71 


OSM D9MAmtam Gen Crop _T £21% 


2U 

798 

«5 

07 

860 

2B5 

095 

282 

EU<u 

661 

767 

666 

306 
200 
757 , 

sy 

807 

320 

“fJ 

307 
75 

560 

azy 
745^ 
400 
723 
410 
432 
TO 
425 
525 
887 
£21 
£20^ 
350 , 
ECU 
728 
63 


223 UtwyUhSp. 

Unawr 8 oleroadef 
£67 Do.UptOw.SlM 
065)2 MLw AG DM50 — 1&W7 M 


163 ' habndi Group Sp.J 
593 WtanofcSp J 

176 EemteUw 

Klewn Warren Up J 
Enu UK 9pcCn» — It 

214 EtehyGUwlp J 

521 |FAItarw*sSA050j 


622 

550 heath (CXJ 20p- 
224 fitogpaitdftwn. 

168 mAMGnta5p. , 
548 ftigat&Ge«rol-Dj 


INSURANCES 

hi 


08 LMktrtjLdeSARI — ] 
£28% Jiaki NaiCpaSl 
653 JWdonlMaA. — 

Z35 Lnta» Ua wd 20p— | 
£4MMMil«cLamSl- 

ita «iaMHwu.aki 

55 (ZICtnBUDJOJ-J 
230 >WSMIeniHBNUr 

980 hartSg 

MdeMW 

290 Uaya50 

516 hyal , 

336 StPgwtck GrokP 10p4 
KuHBnmUOp 
5U JtrwanWr.Zfti— 
90S itage HUgs 2Sp — 

400 taAUtaCe 

710 iteUe5p 

02*1 VTahlro M £DR - 
DJ rantemrkSLOO 
230 Trade Indenntty-. 
C7W?fWftaf*asL 

578 mtWl Faber . 

42 MMsbr Sets. 10p_i 


£51%h% 

22M+ 4 



h3 


..._l 11251 17 1 33 13-8 


| 111 Smitfi (Darid SJ 20p 
73 laurfd UeffuO — 
18 ISpateiTalcwBHi— i 
52 Hhorpac Grom 5P 
n PTrade PreawdM 1C0 
1195 uuer Waiter 10p_ 
330 6VaSn PoBen M5p~| 
a Wace Grow 20p_— -I 

1455 WadtfingtoaUJ 1 

225 Warosegbs 


268 hMgbtCatlteiRSlOpJ 
<U7 brentwtaPMerSpJ 


42 

127MKZ 
323 
197 
138 


175 

1U 

475 

79 

82 

148 

42 

HO 

172 

162 


ST* 

1478 tii 


152 
68 
158 
80 
87 

ns , 


32 

200 

63 

210 

a 

700 

112 

£30 


146 

86 

99 

M 

113 

215 

468 

45 

575 

275 

357 

128 


hz 


!+2 


11 

-w 

-1 

12 

*4 

” 3 " 

110 

is 

iio 


PROPERTY 


lines 

1102 tatted 

78 tapes- Praps. lOp. — I, 
|170 |2ta Property 20p — | 

, 70 

(360 Bearer (C. H.)10p — | 
80 MyeroHr . 

7b tBerkrky&Hay HiU 
208 BHon (Petty)-. 

360 BraelwdPrte., 

131 MUdiLand 


24 

27 btidUU 
21 Caparo Props 

194 Cap. ACnenUts. 

109 DeXtalJi 199904-] 
145 MdfPnpZOp 
185 Ceetrotadal20p 
TO ‘ 

64 City 54* Emu. 

555 DALASOp.. 

142 Clarke NUbth | 

,155 Ktayfone Props. 5p 
310 CoanaHUiiao-. 
85 taa*as£tiA«s5pJ 
62 Ktw Tem UwsajpJ 
a CtetrOtSMS.10p_J 
97 rwykewT. 

84 Coouty Props’^ OB -| 


M 

119 


90 , 
8M+V 


163 


custadProa.GnL 1 185 


btaSM THkhtsl 


.5 towoEstUesAiap-4 ..W- 1 * 


24.9 


2ZM 

72* 

19 

167 

17b 

128 

162 

1M 

32 

67 



byi.O.'b* _J iu 


5 °4¥i 

dirt 




BbK70) 
BW 


95 (Mtewa 

a; - - 
71; EtertflHWgsUp-J 
i 145 Eas-AWeecv 

90 Esi.iG».2tlp ] 

1142 Em. Prop- lo»- 
102 Dp.lOVptCroU'OM 

69 EeeroflllMds 

|Z35 Ewait NewNtbQ -. 
25 Fkr Oiks Ins 5n — . 
150 FnwnDrfEaafc — 

, 83 tabteHsePnp5e~>' 
(CUM Oa.UHrfiCro'WW, 
lb KBBtHBte Up-| 
1340 Sranger Trass 




hi 


154 
24 
39 
24 
218 
1U 
220 
200 
<75 
135 
CO _ 
1424..— 
240 
375 

2S2 
62 
a 

115 
Ub 


550 


25^ 

167 

112 

152 

100 

89 

378 

40 

178 

1»4 

057 

16 

370 

D4 

tfi 


hfr 


bgl5 25 
■2J 28 
08 27 
□26 28 
1SX 28 

1“ 

tllX 1.7 

4.9*12 

4.9] 12 

a 19 
33 
84125 
t6X 23 
^06J5 9 
bg35 22 
15 ♦ 
0.75 2b 
22S 5.9 
♦M35 16 
1825 2b 
25 17 
105 91 
175 3b 
3J 9 
1531 2b 
4X lb 
glO 24 
14.9 21 
05 26 
05 4J 
25 4b 
25 4b 
ml 35 
ML9t - 
1825 40 
116 13 
93b 32 
f9M 21 
18] 3.6 , 

bg2l $23, 
3.4 18 
>H*45 30 
d3£ 2* 
TO* - 

g2X 33 
125 9 
26 9 
03 24 
1W.93 27 
63% - 
USL12 - 
3X lb 
4202* 6b 
tax 28 
2fl 9 
38 9 
66 2b 
d20 17 

MX lb 
62S15 
225)43 
bglflj* 


Old 0 

turn 

12*19 

□3*21 

Nira32 

nizrtas 

35 

11051 15 
8329 
29 31 
taiaii.7, 
TlWU 


SS? 

Mb 

]m 

K90) 

124* 

B3 

,518 

9.7 

170 

* 

,101 

Bftl 

(riflll 

34 

313 

ii 

91 

14b 

UJ 

252 

Mb 

|M.O 

|323 

Z9A 

212 

260 

p.7 

125 

120 

143 


05122 

«3l5 
08%% 
179 0b 
6*17 

f022 92 
imxt 37 

6|6J 
b9 73a 
52130 
5323 
«C*20 

1918 

b227|70 
6*25 
US 3.7 

*SrtM 

O39Z0 
3*03 
12918 
u. v^ 1 - 3 

"«« 
6*0.9 

tbMM 

4 

05) 29 
*29 * 
6*11 
15 


-llAObK 


UK 

Wgb law 

232 
1« 

515 
40 
145 
257 
536 
66 
530 J2Z3 
3Z5 255 
00*1663 
120 1 85 


PROPERTY— Contwned 

M M I, 


Sleek 

Ub fiRKOHOnuslOp, 
82 marmrSqPi«lfe-i 
415 toimenenW — ' 
29%l|tangmn Tiw) 5 p_ . 
93 tiawwkaitM0U)pi 
190 HUn&wgerProplOp.l 

446 jHadrewflOo 

WMVHKUW 

'CkHPmpLMbaSOp . 

Imty Property 

M luc Pjny 5001 , 


I Pike 


312 
□ 47 
57 
320 
•MB 
«U 
140 

..T- 1 


2U 


— Properties — 

02ZI4 De 89K La 2000X5 
35MUMdh>w*en 

ZS6 bite SeoattkH ElJ 
303 tetan Lease Sk- 
ies iLHlSEtitiw^iiap , 
10*^ Os 6>tfcC* Pi— J 
253 ben Pro*. She 10p- 
3 [Lnedtr Seartbtt — | 

120 CL*. Step Prep- — 

□45 (022 be.9ncCrw’4449_| 

55 I TO LrolPa HdgL 20n — 

318 1255 iMEPC , 

218 1156 tatarmb Co20p 

107 37 

62 50 (KamorteteSp J 

170 117 UtelerEsuin — J 

US 1 104 ifMrotair On Props J 

100 56 (Mcbrerorylop J 100 

127 108 UtaySetsZPp. “ 

515 i 250 taoteUeite 

410 > 288 'Matronew Em 5p - 330 
95 I 77 tMeddewULAJJ — 

65 73 taewC«etetsb5o— IS 

& I 16 MteErotedPmpiSp- *■ 
37 zy Jprrtaae HUgs. 10P - 

280 231 pMCkey 

500 2BZ free) HUBS 

31 nomnhw.andFbL- 


£10% I 
132 
290 
202 
US 

8P 

3 w%) 
200 . 
as>d 
266 
185 , 

92 

» , 
19M 
145 
£362 
056 


. . __ ret Praps I 104 

nZVhwtiRtkHaHwgitV 
78 port. Matron 20 p-_ ] 

23 (awrdbatePnp.--- 
]3W6SPentsn5«c3.10p. 

,125 Stamp ta» , 

ritalOpeC* -87-90-4°“ 


3Z6 
121 , 
□4M 
650 , 

T» 

24 

16 

*40 

95 

MB 

440 

133 

103 

£40 

430 


570 Print MMLmsiX 



__ tazi I Do. ape Car 91^4 , 
□I4MOOO t Do 12%KLe2QD9J 
UDBUCMM Dd.UAtfcDi6.2019 
“ 35 Bout bted SMdm 5p 


146 5tandM5w 
13 SuMWlHanGro~J 
412 puck CMwrmoa — 

115 ik^sErcHSUB-.. 
135 f+Oa 7%pc Car. 2014 

38 netroCmn 

30 i»TBMmradrSta20p4 

186 ItraHord Part 

170 jtTroicbenroodlOp- 
33 tTnol dl Prep. Sp ._. 

480 uo. that Pros 

lAUmn lOn. 
Estate. 



il 


94) 14, 
OlclBb 1 
9* ay 

TS 30 

tSlZA 

ii * 
8j3u 
gounJ • 
16.25] 3b 
6i/W — 
Mb) 2J 


1 ‘05-01 

ill?* 


—I — I — I — U9U 101 


1 42' « 


1 2.9 b()3 
|l23« 


tai%Hibl 


Mol - _ 


7XJZ9I 


(34 1200 

Lb 


INVESTMENT TRUSTS — Cont. 

MB I t 1+nrl DM I 


Lew ; 


Stock 


1 Premier j 


422 344 

434 363 . . 

6b 59 Swlrwlntttp 

EUljuO fto. CAwtai £1 I] 

183 1 160 10wiwe£ LoeHa.Zj 

U7ii M lEtimergbAuLtiL J 

51 ] 35 fetiraiorobFeiTn. I 

U6 J103 Ktaalxagb hw 

34 23 lEdteurghleWni^. 

132 113 JEIkM In. T jl 

292 254 Mea&Ew 

412 350 taertBgK.iSen.55J 
£30 I £M lEta&OuBhhwtPIOlJ 
127 1114 (Eng. i Intel. Tsl„ ' 

48 33 [Do. Warrants , 

ltffJ «R kBj.4KYTro« t 

78 T 65 lEop-iSta-lmi J 

270 238 [EitatyCteHrtQ 

«65 373 rOo.E)fa.50p 

156 130 pCoropeafl Assets DFQ . 

97 76 iFACAIhanceta* — 

144 115 'FSCEirtrtnet ] 

164 120 (F&C PWflc Mr. 1.-4 

227 162 iFambr In*. Til . 

7« 330 iFatkme A Gee I 

121] 10 Firs Ctertotte Assets J 

m 242 aim Seal In. J 

te 39 TMKtegJaiaalc-J 

18>a 8) j] Do. tteraets □ 

590 ] 415 Fletutej Aniencai __ I 
153 ’ UO I Do 7pt CsValai 1999^ 
279 235 IFliamiCnibiese Up- 
273 230 Ftemrog Eroerpnsr -J 
109 75 Fleeing Far Eisttm-J 

113 100 Fleam Fktfgeteg- 
4M liieainiJwmse — J 




SHIPPING 

224 ^ritiCteMLlOp— ! 326 

89 Faber U) 

938 Caups-Lanaa 51 - 

530 Crakg Shtjr £1 

52 Bated U.D20p_. , 

lVLw (FStesFrtn ] 

myteStipPMiB— 

9 fePfdtWSp 1213..... 

38%inrney Ok. UMts— J 
36 >«erti Docks O-J 
125 poeanTimeoit. 

304 friODetdQ— | <38 hZ 

103 F Do. 6bK Crw U Pf . 

74 nmovutw.) 

£22%GeaCteUWisSaoi — I 
290 It wtete Soma _-J 350 


SHOES AND LEATHER 


195 

K701 


187W1 



60 


1L2 


3bl(Z32) 


SOUTH AFRICANS 


Z30 


□U| 160 
495 240 
130 65 

130 45 

130 40 

170 65 

675 
283 
332. 
m 

290 


40 tabenseiROJO 

Anglo Am. Ind.fQ „ 
tarrowfcmdlUOc- 
SeUFMs.P.2)bc— . 
KirthTndng50L- 

Uesta>R05O 

Hew Kkk> Pips K125. 

275 IK Bazaars 50c 1 

180 KASDUEL 
170 SA Brews 20c 
UB nwrOatslO.-. 


hzsi 





012c 6 

aunt 20 

07lk 2b 
az4< 20 

015c 
060c 
Q39e 

036c 

1 10180c 


«5fid 


Q38d 


TEXTILES 


Dblbl* 


|Q12) 

U9 

(302 

19-7 


<* 

064) 

117.9) 

BD3I 

ZL7 

12.4 

62 

|Ub 

iXT.3 

llbb 

[23U5 


15 


45 


30 
35 
175 
U 
43 

10)058) 


10.7 


63 (335 


152 


20 tans 


33 


;U5 62 

m 


L9 

2b 

4b 

3* 

* 

2b 

50 

Zb 

Z* 

IlMl 

SA 

23 

4.9 

33 

F70| 

45 

24 
4.9 


K36J) 

65 

jlOb 

;ii5 

[122 


140 


|1W 

74* 

.110 

7010 

15J 

92 

6 

|BU« 

[25b 


40 C45 


(Beales UJ Mb 1 

non A. 10p 
18m. tAdlser. — 

Bulner & Late 20p-j 75 


75*j 30 

171 133 t 

73P] 57%te*te, 


Cr»f«»Wt 


£96U tlWJ Da. 7pcOrt 82 hB 7 J £95 
75 &WrtkerUJ_. " 
152 Jawsiwtal—. 

1 116 Dtraa (Patel— 

1132 Dm Bras Suet J 235 

60 ftjfVsefWiMylOpL. 

8 feteSteUmrOlOp-j 

46% Fnster Uote) J 

80 SaslellB'Kron20p J 

MhUeoAktey 

<0 HicVing Pnaecu 

45*; llfgrath U. 20p I 

8$ lagrnm (H.) lQp_ 

46 JrmnelHIdgs.)-. 

48 PogtJyi Prrttr20pJ 

120 CeeAGro 

4b Litter— — 

20 Lowe (Rteert H.) , 

65 -yta(SJ20p J 

68 HackvHute- . 

4 MwunBroslOp— J 
198 tomHadg-. 

30 PaiiuGmp- 
125 fPandienrti. 

88 PartOHI'A 1 — 

26 teadku5c— 


Peters ML 10o 

siw Carpets 10p-I| 
tSmte 

MnaUtaw (RJ 10e J 

DoJDwCwn Prf J 

3T* jScroud M ey IVi 

X |h*n«iWoKry 
64 {TWnUt^Mp 
(lg w 
. S [Tooial 

1 137 {TerayYSD 


h5 


148 ^ - 


+2 


3i«2.9 
5* 2.9 


60.91 69 
25 A 
202 2b 
143 OM lb 
HBX 2b 
0251001 


010 % 

225 23 

h-3 (0232% 17 
- 5.( 1.4 

5b 18 

IHl 23 
...-jBU'jH 23 
6b 


12 38.9 
40 4.9 72 



Mala* Adr.S. T«L UJ 
bate tone P«.50pJ 

] Ob. Warrants -J 

MetemUe 

M»Tl 

HUd Wyod In*. Til. 

MotivdrhMLTtL-. 
Mwrai Growth — 

[Do. 8 

Msrray InCHtneTs. 
DO.B 


Aurray5etir MarteoJ 

■ 

Ihrtay Vetans . 
tew Acs. la*. TiL 50pj 
tew Cocrf 50p. 

tewDwricnOKTsL i 

tew Tlwg. lac. 

Do. Cap. 

Da. New Writs.. 

bjbEs i 

Rente NwTMlOp — | 

nkAttaaikSee J 

WkBrttl 

lerlb Sea Assets SOp.J 
Nllm. Anericai- 
NonmScCs. 
OucwlchlB* — , 

Pacific. Assets Tst 50p J 
Do.Ser.1 WanarasJ 

Paulk tin. T« 

Od. Warrants 

tenter BundFtalSA-, 
tterroaal Assets 12>2fiJ 

PlanauaaTnst J 

Do. warrants 

Predous Metak TsL- 

Rrtauni — — — _ 

Rights Am Cap — 

RintA Atercattfe J 

. teer Plate Dd.-_ 
□Ate RetKca OBrJ FflO- , 

153 Od.St*.Sk\TO J 

05 Rotate KW FOflL_ — 1 
151 Oo.Sa6Ss.Ftl._J 
228 ... . 

£10 9dto«dMVFU0 J 

9b Sl Andrew Tit 

202 SPLIT Inc. lOp. 

143 SPLIT Can lOp- 
61 5PRAIT50P — 

38 Da Warrants .. 

113 OaCtanPqPref | 

211 Scm.Am.1i».5Dp._ 

415 5m. Dues' A' 

73)3 Scdl Eao.lar 

235 Scours!) la* 

360 ScntAMeicA 

345 5ml Man. i Til.— 

204 SciilMmimI 

119 Scot Rerthern 

500 Sec. Alkane* Tsl 

8*2 Second Market In*. 5p J 
108 SecriUesTtLScoL— | 

! 185 pktaslm.50p-.- 

Do-llpc Car La 2003-4 J 
Smaller Cot In* To — j 
Stewart Eat In* lOp _ J 
SiiaUenFvEaflSl-l 
SudlntderS hr* — 
fRAoaraflaTriet- 
TSCayal LaaMnDM.— ] 
TR (ad. A General — J 
rRHjnta FteoortesJ 
.., rRHwtliAmertH. 
l«5«m TR Pacific BbUHt — 1 
— — TRPren.Fnv.Tit — 

Tit Technology 

TRTrasteeCorpn-.. 

Temple Bar 

37*] Throi. Sec. Growth.. 


Do.tta.EL 


TOBACCOS 
260 


1985 

Mgh Law 


112*31 

TRUSTS, FINANCE, LAND 

'vl » 


3b 5.7 5* 
- CU - 
20 5-9 10.4 
30 75 57 


Stock 


Price 


\nt 

(CtrlBrte 


87 

"S 

445 
,183 
7*4 61 


SO 

154 

152 

302 

Ub 

UO 

210 

145 

4b 

120 

322 

SO 

98 

102 

m 

176 

215 

31 
372 
75 
300 
108 
M3 , 

232 

655 

89 

320 

41 

607 

132 

236 

121 

37 

34 

68S 

17b 

348 

bbtil 

$ 

110 

308 

MB 

Sfi 


®*alBr. 

Altai* Trnst. 

AHHnad bK- 


Oe CaptuJ. 

JAM kwestmem Tna-I 
tanOrtse I >r. lac. 
Datta 


talHrten Trofl 

(American Til U" — 

[s^k> Am. Secs. 
iRttOKteilne. 

Da Cap. SOP 


WAiqoInrUSlI — 


72 

280 

33 

536 

110 

184 

87 

19 

18 

sa 

120 

2S0 

58 

95 

263 

m 

37 


Investment Trusts 


tanei Specut 10p. 
(Ailaiu Asets 

Barite Cdlera 

«Z<j§aliicGiHoroShNlp 
70 (Babw GlfMrd Th*._| 
82 Bartm' In* 

150 pwTroa 

104 BmofrASttalOp-J 

190 ‘ .. , 

zyjtem. Eran. Secs. 5p_J 
315 Intlpapst 
64 
207 
81 
145 
£17 
192 


92 L| 


622 

65 

507 

US 

65 

250 

124 

1ZL 

263 

1U 

UO 

M2 

128 

44 

MS 

2J74 


-3 


hz 


hi 


In* 

£aMnulm.5p , 

potranMi6en.— 4 

, DaC»7Jai— . 
(CaneVii lorv lOp 
|CWI li.lac.n_ 
ta.Cw 


ICtafterTma 

bbteHMinQ- 
[CAQr&ComteaeL 1 

Da Gm. (£11. 

Kiti&Fanteilin. 

p, of Word J 

jCotB. Vewee Til 1S^™J 

DaUOwarram 
tnmiortUalAlua. 

Eescent Japan Mp^I 
foroeFUrowsD. ^ 

Da (Cap) 2p!H 
Derby TiL Inc — . 


PaCap-lOp 
PnytaiCM)- 

brayuai Far Eta 1 

DA Wsraifl -82-91 J 


72 
91 
U1 
166 
213 111 
30 V| 
357 
75 
300 

Ml 
190 
£M 
222 
655 
U 


42 


1-1 


3*>4 
59S 
UO 
236 
» 

20 
19 

613 i 
137 

398 

uy- 

1M 
UO 
308 
131 


hi 


1*14 

11705110 

srt 10 


as* 


2*10 

80310 


12-rt 


5.71 

W* 

M290 

a s 

N70 

80.3 

192 

“LM 


iii 


20* 

art 


4.9 

t7J2l 


10 


28 

40 

[18.9 

IU 

22 

19* 

35 

30 

111 

O 

33 

35. 

0.7 

a< 

L7 

3b 

0.9 

12 

4.7 

42 

55 

4b 

1.9 

1* 

Ob 

23.6 

90 

13.4 



TraeaDcetac 

Tritane hWBt 

(Trlplewst Inc. 50p . 

, Oa Capital £1 1 

188 [US DetCorp 

62 hnUagltaButes — 

Wemya; lm.0 

84 tWa tt rto no roSa — 

139 (Wruattv. 

Da. Warns 


408 1-1 

<39 ]*« 
65 I .. 
CuV 
171 “ .. 


!+i 


99 tFk*a*iO»ene*iT«_4 

120 tftamngTedi.tt* 

27« STemtefl Unheriai 

58yForergnS W-. 1 

Sar-tFaknan Inc. _J 

4 j ?Od . Cap. 2>2P_._7j 

yjf atiw ro lac- 

2b7 T Da Cap- 

92 fcBCCtatal 

24 | Da Warrants _ 

107 (CTGIetrar Reed 

(115 (GT Japan 

98 bartrnaraAmencta— 
42te|0irteore MbF. 1W- J 

7 Da (lurmi 

230 peaComrMated.. 

107 fitaetA Fwtes So - 

109 Cn Com. Si 

134 iGfs. StWdn. V2>» 

100 pfienmn SnaM hw—T 

IDS Ittegow StTrUrv 

249 jtjlobe ltf> 

202 iGrtemrar M» 

215 Ehtarottme 

233 (Cram Unmoors 

137 kfantirot to* Ta | 

£5 I Da Wsrrarts 

227 iHHKPWUp) 

239 llndepevdnt Mr 

448 Itn*. In Success 

209 binestort Capital 

4rjiJjjwa Assets lOp 

13M Da Warrants — - 

83 | Da 4i,%Cn>. Ln 1494 J 

252 UmeyGen-CL 

104 Uos HoMMgs 

6>V 61 UMelm.lK.10p.- 

ZtPj lh'iToa Cap- 2p , 

332 Itanute M*. SOp J 

U6 UrVtate f 

127 tales. A Ltaakai I**.— 

163 [La* Drtennng 

32>2iLeda lar. InebOp 

134 I Da Cap. Sp 

1 142 LmlAUMIiC 

2MyLoa.9Gjn.50o 

160 Loa A Strattc^dc — 
70 iLonter Trust. 

75 


1-1 


3b 


"sditi 


>2 


78 >2 


136 


1-1 1 =FF 

035) A Ob 


K2J J 
1911 

-[ M3.13 A 1 4.7 


hi 


hi 


hi 


hi 


h3 


hi 


63 

b'b 


08 19 


47 


PM* I - 1 Nrt ) CrrlSrt 


iZbj 10 1 t 
a4*i0i4b 
998| 10 '|Z19 

13 ^ 9 I «3 
MiaS> 13 Ob 
. 1^.721 lb !Zb 
■ j 10 j 4b 

i JSB" 

.1 Olid 08 
l.«47%. , D.9 
*3^L0\ 

J «sBi 

11212 

14* 1J 

•BOVUI — 

I L71 10 i 30 
1.7] A : L7 
MlbSl lb 1 13 
tail 10 i a 4 
13* 10 ! 5b 
0051 • 0.7 

W»ff US 1 AB 


52S 12 1 1.7 
07^ - 1 16b 
B-TllO'CA 
83 10 4 « 
hl0 10 lb 
H22il 10 31 
A* * llj 
H3* U 1 37 
Z.73J 11 * 3b 
ZJ* 1 0 ; 2b 
MS* 10 I 25 
■'» ! Ill* 10 1 31 
.. ■ bbSj 10 121 

’.’.I 15035 US ll7b 
■2 1 —l — l — 

. - [ hQ2 4^ _ jib 

! 2* 0.9 ; 2j 

1.41 10 
2*1J 
l.ljlO 

aotfio 

L9j 10 

t2^j 101 25 

12.15) LJ 1 2b 
9.5 10 I 4.9 
lbl 0.9 ! 39 
A* IB I 2b 
421 1 1 1 2b 
4b| 10 j 3b 

90S 10 34 
05(1.9 03 
3*8 10 16 
Tg3toS 10 23 
DOS A 1 02 
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ItsZ lm 


FINANCE, LAND— Cant. 

SUck > Pike l + -*1 Net IBterltrte 


On ! (rrt 
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ALA G. GrPM 1,790 +10 |U3l ?.l 2.4 Mb 

._. Ilftwikelmt 10n_i 162 hi W 9S 19 1 9.A 1221 

367 1218 toman* Htese (242 1 ! 13023 ■ 7? (tb.7) 

£772 (£396 Mnaanar CaoPtgPf j£620 J taUDDCS - ill 6, 

■am no toon Aura 1 jjs*d ri6trzit?0|ta.4i 

l&Jpl 12 RUlC ln*,12Ijp ' 14 .. 1ft p '10b 

}44 (118 Mrwnartei Sets i 120 ‘-2 

SI | 36 OcranaCran , 47 [ . 

60 > 4} (Paranbe 10p - —ZJ 43 

20b 1 120 IPiHiPucf hwJOp— 206 

490 280 VarrtsbU TJ 1 490 

83 | 43 i+Pub irwHL Itto — j SO 
16b '114 OrtoerBonrii ZWp——] 128 

08 £76 SE I4teoc Ann 1 C78 I 

159 [ 92 iSmoBtol 1 158 4l I 

1 196 tTramrara-Sm Stk-j 235 | I 


p! 

♦6 


lABJIld 
tl.l! 13 I 3 7 
6b5j 1.9 1 43 

llbSj 33 1 2.9 
,11197V S3 1 32 
I QlteV - <S4 
Ob 0 23 ' 3 4 
tflST 12 • 32 


94 [ Dawarrams ( US .. 

72 iOU CteftA Tech 51b J Ml .< si* 16 2 7 

I bl toenpoei i» J 85 I .. 1 13? 1 1 1 2b 

21 )W*l*frnnlro.Sp.-J 50 I > 

' IBZ hrirEnrolOp 1 182 Li ( <bft2B14.7 


31 

Sai 

>73 

145 

7b 

Ub 

260 

Ub 

48.9 
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OIL AND GAS 

146 I 55 (UMndBBteFnU.: » 

■SO ! 18 InAran Eogy 20D — i 19 1 .; 

28 4IA8tahc Rfi liUteT: 9 -2 1 
, 300 kSetl Rrwcn AS1 ^ I <93 I. . i gQ23Jei 24 j 14 

! 70 SKeihrirr Erphi ( 85 1*3 1 — I — 1 — I — 

1 10b tVBndgrOd l 120 1+2 I 03c! to i t J 

]« bfeaMOilAUnQ : 16 '+] I - I _ I _ 

T295 JBni Borneo 10o— 1 3«S I . I 175 Id! 7b 

1 473 Bhl P etiole— : 550 1*2 I i30* 24 I 70 

, 63 I DaOpcM □ J 73 . . 

1187 iBrantlOe 1 XU) 1-3 

2toMronswrokA$l 26 
60 4»rystaftiBtaUp-> US 
3 'WrAaReilrtObS -J 4 


Atel*te 
78 i-2 
32 (. 


168 .. 
55 

43 1+3 
t» 1 

ua L.. 

n r... 

55 . 

95 t 
48 1-2 
280 ; . 
■6 I . 
US I 
75 ha 

42 


I 

_J-'i 

! £73 ( Da8>jecLn.91-96-J £*4ijJ . J 
IlflS mCalaaeuiOna- 320 -20 1 
U5 ICartnsCMrtUD — I 1 15 L ..j 
65 CertwylOa ! 10 f- I 

30 kaartfrM5P 3* . I 

, 78 •Ctamtatse P*L ZJ »e ~l I 

_ TJSSfeSt-l ^ 

128 I 78 [tC hnuaaa Pa BL - ) 

63 I 30 {6CWIM — ■ .. 

b Da Warrant I 7 ( . 

62 tawie Pemteon — I 62 ' 

5 hCoorcanoPrt.HI — 

27 InCDwrrFRNaiRn-i Z7 1-1 
1 137 jvConilNIFHCite-l 137 ; -U 

IxMrulnOL 125 I 

20 VOsrsetRnCSl — ■ 25 1 
27 >t£4i*hmqB On A Go - J 28 iwl 
, 38 (rjEofronOfllCOOS..: 42 >-l 

£98 (ELF UK lbte La lOOtP^ 

1? (terror Capdal 12>jpJ 72 "♦< 

> 140 (TIE.RICU25 1 140 !-10' 

3 HEacrarSmre&Ulp-; 4P I I 

[156 (EotnpracOit J 

50 lEi0alrostaaaSS01J 

32 VakteReslOp ' 

9 frfataarafctM. 

93 RtFintlMlOi) 10 p_. 
bS mF n ta me u *s Itetll- 
55 WleydOd lOp- _ 

77 |*GrtwRttimM:4 
, 32 teGerbrr Eofifly 10c • 

) 250 MtahtaHtaRrs— — i 
82 C«IPr5p.- — : 

85 tern WMtan RnB .. 

35 ttOiafrorMnRroi — 

, 34 tattadpro Pn In 5p .. 

1 tUtejHatatWnlMeoro-j oitet-te t 
98 ttTH«Uatal>arMHS^J 160 

122 (Hunting Petrol J 1<2 . 

IU6 1 Da IO xCmIa *97 J £95 . 

290 UmlCool CmQ — J 315 1 
(a® DatecOUa9S2M.J£U8^ 

73 H4M6MEperoyU 155 ) . 
(148 l9MtrEanotSf040_ 150 1 
60 ta.AttMisRM — J 60 I. 

D7*d 500 Wrom Energy Q6V1 

20 (jadorn ExphUI 22 (.. 

SO JwrtswsOrttaig — 1 53 U 

19 MCA DnOreg lp J 34 

TijjVLemted Od AH 15 

(£250 meaAoEpgy NV __J£250 

240 Las no — 2bo 

350 lOaDpi-JripZZj 350 

UO DaltePC CrcSdPI Q_) U7 
64 hLTWtefPetSpZJ 66 

US MUagttaPrt 1 115 

3teMtegaetGnn«10c-J 6 
47 MUlraeiUSp— 
IDMfHtntiteCMKV 

2iHVUmarc)> Pet N.l j 

, uffManunetaOriSp- 1 _ 

I US RMoealeOriASUS J IS 
5 blUaray Firth 

31 WteUnalOilASOb 
23 jNrt*C«nli<L5o-^. 

47 &ttwLPtattP(M5o^ 

, 13 M-ZealtadOUCGaTl 

1107 lVMagiro Hawk Acs. 

810 bank Hydro Kr2SJ 
72 hMSeiAGMlron 
HjfflflWrlOe. 

12 TvfitaRes. 

60 MtlkeMhaaStetJ 
19 BjOteerResairces— I 

12 SacetJiMrcZOa 

132 (Petrocon 12 Ijjl_- 1 

tt7lfrfftronnas£Z-3J 
1 36 hFrotWPPmMtn J 
5 ^WteWAGasRl-J 
-Pet£l. 
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t Pet SUP- 
508 — 

ilteaa 
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56%| a [ 110 . 
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110 73 ?S 1 5 ] 
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e — I — 1 _ I 4 
2 7326 ( 34 11271 
Si 08 1 62 334 
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120 63’ J« 113 
0*2 W 1.9165(8.1 
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OVERSEAS TRADERS 

80 l 
3b |il 

66 hi 


68 AlrionLaka — - — 

25 ierthadtimokSlAi. 

SI BeunadlOp 

89 Fatly UaBn) 

3h »nra Pacdic lot 5c . 3> ; 

139 WBADaBus -J 172 

I50M6vKtti.no £.901, 

1 328 H-nfcvCrovU — 347 

320 lodnapta 337 

25 UacWWia — 30i 

[147 Lenta IS 

42 Racalrocsu. 67 

44 Ocean Wtew. 20p.~ S3 
127 Par-.Zodi.10p— 178 
124 Da'A’WVlfe — 1» 
200 PoUy Peck Mite- TO 
002 Do.9pcC*LnTD-08 016 


|237 REAHMgv 
54 SmeOarftykOOb J 

1 465 Steel Btol 

M ITorer Kerns. 2tte- 


237 

59 

550 

55 


blbS 

32 22 

D5 

53 20 

435 

3b 6b 

QD.lt 

38 21 

IOC 

1.7 83 

Q12*b 

lb U 

20X 

1* 83 

lftil 

13 84 

1J] 

« 4b 

IslDX 

U 9b 

US. 

9 22 

295 

23 8 0 

39 

* 4b! 

5.4 

6 4b 

115 

100 21 

uv% 

- f7b 

28 

3.7 lb 

U0I0& 

# 53 

160 

19 4b 
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10 1 4b 
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4.9 


73 H4.71 


ru 
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1 1014.9 
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Hgfa Law I Stock 

Z10 tatrogworthlOB — 
130 (AokenHii 
260 UfcroydSndlMn 1 


.MSlJJBl, 


334 

193 

440 

26 

3?0 

70 

43 

20 

107 

275 

16V 

152 

03 

125 

137 

[Me 

17 

225 

27 

263 

ua , 

E16M 

290™ 

37 

£78 

242 

& 

92 

4261^ 

96 

522 


21Mhl 
160 


17ij Aroalgamaiad F. it*n 

200 UMtegwamtia- 3M 

68M Da 5pc Com Prf U 70 

19Jj ArWeTirot— 37 

uij Mua Mm* AS»2S_ 13 
69 Anthiaity lo». 20p 69 

197 Batts 5e_ 2A5r 

71,8— lelnAFIeZhp. B 
75 Bert*teyTert«ato» US 
888 BUtataMgylMte- 912 

75 fBnet Idh.£1 125 

87 tenaaota Arrow — 124 
1009 Da9pcC> 952000- Q46 
12 Canaan Veta.Cp.Sa- UP 

159 Conner lm.— 20 

9 CentreMyTrufl IDs, IB 

211 CMse Bm 252) 

93 KoraaFw.Sfta.5p- 100 
£1QV Duncan iw.>sca. BUH 
180 ICtetfghFdWaSp. ZIO 
27 J€ qwl> Fin. 10p — 33 

£63 H08pcC>U 9H00W £70 

178 Exolta-Ub- I 208 

12ij E» LanmlOp ' ” 

M FACEtaTolOp— ( 

50 +Fle«tedi 10a— — | 
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57 : nM U. J, A 0 J — 

317 IfCaOrtHURLlO- 


U2rt 6 

-i * 16 $ li 
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OO , 
•£USj 900 

157 
125 
46 
41 
79 
203 
.27 
17 , 

n 
no 


For Hangnn Tnkt 
iwParSSl— 
toenwAdnGp-.. 

. "WsCrocp. 

95 IftlteLFM A ip* Cp— J 
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18S 1-2 


«2ti lb 10.7 


Mb.74lb 
Qltk 


4b 


in. TSL Jsy.Q J B20 [-30 
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Pa 7 tort. 200005- 



2*U wksta 


16.7 


b.901 10 1 5.4 hbJ> 


59 

155 AagkHadenrfte-.-_ 

[113 BcftMlOa— . — 

6 BI| Cool Ptaw UJ05- 
5 bMd Central lOp— 
88 term Hly PLUS. 

67 Htodan&MSOe 

66 teaiaXepongun— 

41 pUatay Pint MSI 

5b tftote ta»Wr,.lDp J 


Teas 

iDoMnO 

rCra £1 

ifeaeia— 
PCttabL 9092. 
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800 L-. 

ObM. - 


— 1 A Gen bin. J 

1430 KvtaW— mU I 


172 ■ 
70^ 
2(0 ■ 


h2 


11 


9rt ♦ lb 
35043 30 
1)6.75) 43 4.7 
8 4%( 7b I 70 
,12* A (2* 
5*6.7 12.7 
20* 3.9 1 6b 


MINES 
Central Rand 


103 



KUMOd 11 
tOlOd • 
toaodzj 


9i (BradteP90e. 


Eastern Rand 


322 



270 jdCcai Itafttia 5e — . 

pMSSiad 

313 jERGOMLSO ., 

S 

™ |LHkfto5c 

jS IWMrBMHUOM 

77 
£U 
29 


94 1-5 I OlOOd « 


l African Ld. 35c ,_J 


, k - — tW 1 

HriUh9e f 25e I 
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300 
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82S 
120 
1M 
55 
110 
77 , 
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hl8 
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-25 

-5 

lr-3 



40 
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- 1 Met 
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■ Cieifirte 


385 180 tteabMMnm ... 
600 1 325 Eye State On. SOt. 

L2*V Ll?VfS Crduid tele 
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423 J225 iLnrawRl- .. . 
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£2?tel CUifrrn Stew 50c— 
U63J759 SUMfocU 

888 1 415 filMrt 

Mb 392 hurtaiStk 

£29M a5WW.H0Wags5Oc 


O.F.S. 


IBS [-5 
459 [-t6 


«?y-s i' 

1-50 ' 


, urn. il 4j 
. tW65d 24 be 
637 1-50' Q240d2J|9b 
235 ;-lQ - | - 

Llbte’.-V 14 I 75 
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775 !-19|iQ320cj 18 UB 

415 '-a aisffl • W« 

<20 ;-a leaited i0|9i 
07tehv lM565d 2.0 1 U 


700 I 


Diamond and Platinum 

JCM ^»JmJn._506— -j C32 (-L 


302 pr Been Dl 5c 
TOO 1350 I 0p 40 k W R5. - 

Elite] 519 lirote Plav 20c 1 

(40 1 165 lytetoMiUt^—J 
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1 140 iFtaMZHc 1 UO I 

ltVsIWtaue Col ZU —.4 11 ' 
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QlOOcJ * iJ94 
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U5 70 bU»CoipSAS150..J 
£21 £12 Ung An. Coal 50c- 4 

mV 760 UroieAim.lOc | 

€79 1 £43 lAnp Am. GtidHl. — 

£37 i£25 lAngtaa* 50c 

33 13 MCMro Geld IDu — 

IMS I 50 hrCon Ain Coro 

582 ' 400 (Coro GeHFiekB.-.l 
77 j 35 |Eta RtitaCon 5p — 
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£86 
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34 
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L» 

IU 
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490 MneronUDlAD ) 
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400 [RaadMn Prppv Rj - 
£18 h.»l Com LARI .... 
80 (vogeb^M- j 


80 

02 
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£43 

£27 

18 

88 

445 

35 

670 

668 

tflji 

775 

£57 
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IT 

400 


r» 


fl?3d 21 
0145c; 31 

auttza 
ttuasdib 
r0315d lb 

248<13 
8S-75; « 
QlTOc 1 1 

; tsiwc 1 12 

QUOct20 
0875c 22 
0105c: 15 

to 

QTOcj lb 
NflbSdib 


as :-i 'ittwta :t> 
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Australians 


6V|V*)roWniAS020.J 

28yrAC«50c 

U M4MH6klpra.NL . 
27vJ 12 WAroanntxptBHL 
IijWAoH 04 A Mioeiah . 

9 TAau Hrtttmrom ML— 

6 MiairofaMngUI — , 

11 MwcEapfei. 1 

11 WBatnoral Ret 

. . 80 taarrxkMwn-..— 
24>d U> MbclHHUM ... 

bliyMcpdCm 

90 lfBe*oan»ille 1 Kna- 
266 hPCRAU . . . 

52 frCattBoioWc 

8 Mndf* Ktagoerl*.... 

20 hCntralPartfw.- 
IVNWkSUUg Ana) RLJ 
4 TCutWiPacNl 
4te|VEadr Carp 10c 

X ttEtaCDMlJOt 

15 WEautn Petrol Am - 
138 VEmpnarMim ..... 

b Mm KHI Goal N.L... 

7 MwMmwZOc... . 
14 Mtaerpmebld.. . . 

21 MtatafthDriGrt, .... 
N mnaUptlfcarrah- 

345 HGUKtifserteAc-. 
4 <TGrral EauemM»... 

16 Mrral Vcroru GoM . 

2 WHMCfcraMLrat. -] 
5>jl7Hjonu N W.. .„ 

20 UMwtl>rtna>AS<L2_ 
20 IfHill Miarrah N L -J 
14 toNfcHOUta(19B2i..- 

ZtehtnaWrCMNL i 

19 UJMMlAwag 54020 

27 VJiPTOte Uah 

7 WKalura Mrt 20L..— | 
5>r9Kia Ora Gala N I 

47 MncteterNLMc...- 
25 WMeefcatUrra 25c J 

19 fruriibE>50c -j 

10b ttHruaiiktarahNL. 

28 frMe(r«narMlta20(_) 
118 [8MIM HMgj 50e... 
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12MfHweASfn.VUL25- 
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29 jMiKJlWrli 
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25 Miner Ernie, nl — t 
65 K)Pm»MT25c , 

3 jflten Padre Pet HL .-J 
50 [Panoga MngfEro 5n— , 

204 KtPflto-Wafcrtin 50c J 
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43 

24 
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38 
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12 
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38 
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.4 
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5 

72 
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S3 

23* 
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60 

31 
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16 * 
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16 
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Z^UWGtSIeWsllL-/ 
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UO 

u 

110 -3 
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465 -15 

2! • 

a 
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92 
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52 
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1.9 
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55 
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•fOMOt 

ID 

90 
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1M 
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« 

650 

11 

3« 
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34 
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1*0b4C 

lb 
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♦3 
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23 
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50 
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39 

24 
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. 
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ftf 
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-5 
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-V 
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-5 
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-H 

-TO 

_ 

Z3 
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-1 

_ 

w- 
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— 


538 

tTZ - . 540 

-5 

1701 

20 

□JW, 
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-b 

Qltete 
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rraraEsptnSl — _J 912 
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57 
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5b 

9b 


4b 


84 
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NOTES 


tMru Mherwhe rtticowd. onen <M rot tiwroeti aro ■ peace and 
dmoRwacwro art 75a Curaattd hncetemaqs rawn awl cm*n are toasap 
oa laten aorcal rtpens ml acsoaon wta wberr pctuiDir. are upditM ea hau- 
yerofr hgurev Wfa ore ratal Uted m “neT dMrouWw baus, ramrtgi per 
ttare beng cwnpated pa profit after tuatroa arof unrebevro ACT wtarce 
aptataute; bradurM Irgwm Meat* 10 per dm or owe tilterme* d 
CJJcalaMM "aU" tinrdMrro. Ccwn tat based on -maaimaa-tfairtataw; 
UW crogm grow ttHnaend casts, tn prtart after tuanea, ncttdng 
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I STOCK EXCHANGE 


recent issues 


Largest-mr tak^ver WdMIs tTarm.se interest 


Account Dealing Dates 
Option 

♦First Declara* Last Account 
Dealings ttons Dealings Day 
Sept 30 Oct 10 Oct 11 Oet 21 
Oct 14 Oct 24 Oet 25 Nov 4 
Oct 28 Nov 7 Nov 8 Nov 18 
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sober stock market session 


testing ot North Sea well 
failed to stimulate Interest In 
Ultramar which u PJL£i 

195p. Second-line oils 
Energy Capital 4 up at 

offshore attracted 


equities 
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Press speculation that Com- 
mercial Union was contemplat- 


• •• Now-tuna ” dealings row ing a £50Qm separate flotation off 


place from 3J0 am two Business day* assurance interests 

■ Brtl * r - attracted early business and toe 

The largest takeover hid ever B h ar «>s touched 260p before 
made for a British group failed reacting to close 3 dearer on 


to enliven a sober trading 
session in London stock markets 
yesterday. Leading , shares 


■a a lance at 256p. Other Com- 
posites also reacted from a firm 
start and Royals closed 4 off at 


lacked the momentum which last 7130 after 722p. Lloyds Brokers 

i_ . n*r Ar^inopt* . “! j ** 1 nAAC Mln#t 


week took the FT Ordinary 
share index to a series off new 
peaks, and some drifted easier 
on profit-taking- Demand for 
international stocks was stmed 
bv sterling's firmness against the 
dollar, while the Chancellor s 
call for more defence spending 
cuts inhibited interest In a 
range of other issues. 


moved higher m places. BJlnet 
gained 4 to 228p as did Sedg- 
wick, to 382p. . .. 

Most of the interest in the 
drinks sector centred upon 
Allied Lyons, down 5 at 2Vflp. 
after 266p, following the bid 
from Elders EXL. Elsewhere, 
Distillers drifted quietly lower 


range of other issues. and closed 6 off at 426p, after 

Hopes that announcement of 4240, following weekend Press 
the well-signposted Elders IXL speculation that the company is 
offer for Allied-Lyons would 0Q the verge of making a major 


financial times stock indices 
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j Caledonian Offshore attraweo 
Mn after the interim figures and ^ pressure and | 

board changes. Further unwind^ ^pped 20 more to 320p. Aus- 
toTof speculative POSitira* left "JgJ* ou search were a frac- 
fn C n«h CfeMa Clays 7 tion firmer at 46p on talk ofan 

SS3p, while European Je*J« hnnu^t drilling report from 
met with profit-taking and eased 3 exploration wcU 

to 146p before drilled in PapuaNewGuinea. 
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touch off widespread bid specu- 
lation were soon thwarted. Tne 
terms of 255p cash per for each 
Allied-Lyons share, quickly 
rejected by the latter’s board, 
aroused httie excitement or 
subsequent market activity. 
Dealers and investors alike con- 
sidered the bid to he the open- 
ing shot in a possible long battle 
for control of the UK brewing 
and food group. 

The scene otherwise was one 
of equity values, with the excep- 
tion of stocks recommended in 
the weekend Press, attempting 
to consolidate recent good gams. 
Although the FT Ordinary share 
Index finally shed 2.9 to 1|04S.0. 


U.S. acquisition to help dis- 
courage a bid from Argyll 
Group. . . ^ 

Losses were In the >ma>onty 
among Building Issues. AMEC, 
unsettled by the announcement 
of the resignation of director 
Mr B_ Barber, fell away on 
nervous offerings to close iz 
lower at 240p. Henderson Group, 
down 13 more at 230p, encoun- 
tered further selling ahead of 
the interim figures, due shortly, 
while profit-taking ^P®*** 4 
from John 

after I45i3. Crest Nicholson 
hardened a pnvto glp -on 
news of the agreed bid from 
C. H. Pearce, which fell 50 to 


10 am 1050.1. 11 am 1048,. Noon 1048.2. 1 WJ 
2 pm 1046.4. 3 pm 1047.1. 4 P™ 1°«W 
Day's Hi 0 h 1050.7. Day's Low 1MB-4 
Basis 100 Govt. Sacs. 18/10/26. Fl»d >»i- 1328 ' 
Gold Mines 12^/55. SE Aciiv.ry 1974^ 

Latest mdox 01-246 802B. 

• Nil =10.46. 


1 pm 1048.8. 


Ordinary 1/7/3E. 


aSter 1 « ^^exander Wo* 
iySr Still benefiting from the 
recent results, put on4mO«to 
20ln Apart from BTB, wnicn 

encountered % «a«erej 

and closed 10 lower at 3>nSp. 
leading miscellaneous mdustrtabs 
rarely strayed from their previ- 
out closing levels. M ^ 


^C^d^ares opened on a steady 

enSS^ hut sentiment was 
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the undertone was adjudged g-g. ccumnent on the bid *»ma- 
fully steady with sentiment left SGB 4 cheaper at 228p, 

helped by broking house fore- ^yers showed occasional 

casts of tower interest rates iQterest m Taylor Woodrow. 10 
before the year end. The a t 510p, and BMC. 4 

chances of an early fall m bank fl^jer at 345 p. . 

base rates were said to have 1C j aw aiting Thursday 6 tiurd- 
increased yesterday foUowing quaIter figures, traded on a sub- 
ih» nnimd's streDEtb. nntp and closed 7 lower at 
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astakeover hopes faded, wm^e 
Lucas, strongly supported of late 

SSffttlk of a 600p__per n 8hm* 


£1X4, Driefonteln, £11V So«JJ* 
vaal, £204 and Western Holdings. 


consortiumoffej. 6®*^ a Aero- fl The Gold Mines index, posting 
E!“ e SjaUT " Sp. i lost Us Th f 0 Sh successive dectioe. 


the pound's strength. 

The currency factor influenced 
buying of Gilt-edged securities 
but business overall was Mt 
sufficient to test the authorities 
for stock in me two new issues 
announced aiiei-nours on 


dued note and closed 7 lower at 
B47p. 

Store leaders quiet 

Leading Stores Mid, up weU 
with sentiment helped by the 
latest OBI/FT. . distributive 


Friday; no bids were madefor ^des survey wtrich forecasts a 
supphes pf either the £200m recovery in retel sales m 


Newmark attracted renewed 
support at 250p, up 15. 

Reflecting the absence of 
fresh support, leading Engineers 

drifted lower. Hawker, 403p, 
and Vickers. SlOp. e^e^P 
around 5 apiece, while GRN 


a 1985 peak of 540p following 
publicity given to a broker b 
bullish circular. Asset lotion 


5S En^^. at 4SP. lost 
Rf last week’s good rise which 
foSowed the appointment of a 

^Bristol "Evening Port wer * ^ 
standing among Newspapers 
45 to 595p on the 




tranche of Treasury 9* per cent 
1999 or the £400m issue of Con- 
version 91 per cent 2006. With 
few sellers operating, however, 
short and longer-dated maturi- 
ties regained opening fans 
before easing again late- to close 
on a mixed note. The shorts 


Ocwben Elsewhere, mail orders closed 3 easier at 257P- 
save a firm showing with Free- dary issues also t^ed 
gdvc a WVl and cilfKrfllftd note, b 


tex which gained 2 more to 135P. 
while renewed demand m » 
restricted market left E. “dJ- 
Sutberland 5 dearer at lrop. 
Associated Fisheries fonnd sup- 
portat 100p, up 4. while galM of 


IS.&Tner^epr^ 


Save more to a Sfrmon^ 

Uiw of 272.7. Bullion settled 50 
«nt3 eSer at £325.75^ 

Weekend events In Soutn 
Africa, the easier .bullion price 
and profit-taking left Console 
Sted Gold Fields a few pence 
lower at 445p, while Rio irnto- 
vin.* cave up a further 5 at 
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ended a touch off on balance. 

Clearers up again 

Investors continued to support 
the major clearing banks. Nat- 
Wert advanced 15 afresh to 702p. 
while Lloyds moved up 10 to 
45'2 d Barclays »vit on 5 to 422p 
d Midland edged forwffd a 
four non*-* m h u j. Mercnanx 


rave a firm mowing win* aary wouw. port at iuup. up 7 to BOp. auer iov, m equauea me 

Si 6 dearer at 32Sp and relatively 5 and 15 respectively were io the interim profits ^tie falls «f 
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Adverse comment m 

next Monday’s U}fg!Hg 

initially depressed Goldmrtths 

SSch dropped to 153P 
buvers appeared to leave the 
shares only 2 easier on balance 

^Th?*" threat off cutbacks to 
Government defence speuutog 
ibuvine of leading 


better at 13»P- management t 

TT which closed a shade easier 33 

at <S' and Lyle continued 28p premtiurtL 
firmly to Foods, rising 13 to Smiths Id 
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banks met jL25?lS Electricals. GEC ^ p ’ Accompanied 'by revived ^JJ^fes which rose 8 to 22lp 

andjfeatored Leopold la t0 j62p before closing a takeover gossip. Cadbnry ^ e d 0 f the preliminary figures, 

-net at2S0pto a thin mm?- 0 ° f pe £ce easier on Manea *t t^eov" e j lMt week J^lctS next month, while 

Me«aw.S«»rtn“ I«L»" 2? f* &£ g«iW .*"5*58 Mbuii^meot _ ttat %*% t£mL due to 


^d Mempo'liuu ****** - . " 

to 360p. GerftuAels R “S^3lf 4S ^!th S|iam, 25 higher at 

So -wsuarjs 

28p premium. P««. 

Smiths Inds. nse ‘"cSirreuw 


&£ sSTS P a^S^uTs^:h«-tUU y ahead 


OPTIONS 


J1U1UU U1IW. UUKBUhJ . n 7 M IDs* _ —11 

aasjRS-J-.rtS S SA,Sft 


to I62P before closing a couple ^ gossip. Cadbury Seado” toe preliminary figures, cheapened 2 to USp. t 

of pence easier on Mnea «t t^eov" * J lMt week next month, while Weekend PM ■ common 

16to. Elsewhere. Eurothenn Sdiweppes. • ftJlt exp^ea due t0 dampening hopes <ffaJtoorom 

mHnntpd revived takeover _ talk pn nominees hold ,u a interim statement Guinness Peat induced pr 


S90p ^nd Schroders firmed & to 

SR.-- J. Rothschild hardened. a 
couple of pence to 106p in 
response to Press comment 
While Manson Finance revived 
with a speculative gain of 3 to 
30p- 


Deciara- Bettle- 
• thin ■ ment 
Jan 23 Feb 3 
.F«b •: Feb=Hi 
. _Feb 20 • Mar 3 


reflected revived takewer taiR 
with a rise of 18 at 295p. 
Amstrad firmed 10 to 158p, ^ter 
160p. Kiark-Tekaik me 7 to 


Morgan Guarenty lomtoees hold ufetoterim statement Guinness Peatinauceu^ ^ich 

aroimd 11 per cent of the group s Friday, rallied smartly to taking jn close 7 
imiitv. hardened a couple, of 55 higher at _ ,225p- fell a>vay ^graduaiiy roc 
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peculative gain o£ 3 to figures, while Lento Beniarfl 

ft-actuaries share indices 
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on Friday, rallied smartly to taking in Britanma Arro pi call included AsptoaUHoid- 

cfose SB higher at 225p. fell away ^aduaUy to close Goodman Bros, Osceola, 
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1 CAPITAL GOODS (206) ***55 Io2 

2 ?£S -as 

3 Qwi03iaiiiiL t^wsmiction 128) +cu 

4 Electricals 031-- — — -0 j« 

5 DectmntaOO) — 45 

6 Mecfcanicti Engtawmfl (61J 2r«B +L4 

8 MnaH and Metal Foorans (7 ) +}J 
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Brewers and WMilleistZM 

PadoBingand Paper Q3J 

Stores 

Textiles 06) 

Tobaccos (31 

OTHER GROUPS (99) 

Chemicals Q9).---; — 

OHIce Equlpnij ent(4) — ^ Tr - 

Shaping and Transport OD 

MbceUsneous (63)--.. 

NetworteCjU 


1529 589J2 589.931 5I9A4 464J4 
28.76 917.81 91M& 90802 65IA9 
S3 3522.96 152822 15JAM 

3835 1296J3 129718 138133 JB528 
MB 32006 31673 31A76 25LS9 
£S 21643 216J6 213256 16839 
4.93 18935 187.75 18739 13436 

SS s* sqSS 

128203 
. 911-96 
’ 57836 


YESTERDAY'S 
ACTIVE STOCKS 

Above average activity vraa noted in 
the ro I towing stocks yesterday. 

yoaing wy * 

Stock RJ*®* Cha , n -B a 

AMEC 240 -12 

Allied-Lyons 

Armstrong Equipment 70 1*1 

Automotive Prods. ... "V “ 

Commercial Union ... 259 + a 

European Femes w 1 * “ 

Jaauir ^ Z 2 

Maunders (J.) ••■■■■— 

Pavion International ... 84 

Royal Inaurence " 

Tara and Lyle WW +13 


FRIDAY’S 
ACTIVE STOCKS 

Based on bargains, recorded in 6TOCk 


Exchange OtHcial List. 

No. or 


Stock c 

Euro. Ferries 
Brit. Aerospace 
Grand Met. ... 

Bass 

Glaxo ■■■• 

Midland Bank . 
Thom EMI 

Unilever 

Allied-Lyons ... 

ICI — 

Barclay* .-■■• 
NatWest Bonk 


No. ol FH. 
changes close 


Con*. Gold | 390 


Court&uLds 

{•1481 


niiis PUTS . . — , — * 

T= '-=tSt=| =l7S: 

ll lilllali w j 3 *§ B i IM I 
1 1 1 1 1 1 if | g | s w» Hi In l ililfe I 

» si mm* 

660 Ilf — I “ l 188 1 ^ Tf.\ 

*g f5 l I l vul 10 *1 11 Ifi- W- 



■~rriT 3S iMfflB^ 


&K08I . 

coo SHARE 1H0EX, 

FINANCIAL OtOUF (1151 

Bw*s<6) 

lasarance (L Be) 

Insurance (Compodte) f7> - 
Insurance (Brotort (7) — 

Me r ch ant Banks Ol) 

Property 151) — 

ni^VLndaKgA)^ : 

lmest»eotTrMMQ07) — 

Mtiwig FNm9- 

OaanwB Traded (14) — ; 






BeBSaHBHHHH 


FIXED INTEREST 


j^£S%UB 





n.6B| 172 
n,60; 217 


R. 4Bj40 


1B7 t 3.40 A 
3 .11 an 

109 
£64 
1562 


26 1.350 A 



October 21 Total Contraots 7,7B3Csn>6,665PotF . 

•Underlying, leouriW ^ 
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WORLD STOCK MARKETS 



GERMANY 

OeVSl I Price L -+ or 

; Dm. t — 


AEG 200 ' +3 

Allianz vers........ 1.700 +2 

BASF . 2M.7 +5 

Bam — 244 ; 

Bayer.Hypo 43S . ~u» 

Bayer- Vsrcln 439.5. — 11J5 

BHF- 8 ank-.. M •; 580 / 

BMW 1 502 1 -1 

Brown Bowt—.' 270.8 —5.7 
Commerzbank—' 258 J r 8 


belgium/luxemsourg teSSESd 

oa-i. i P fl? + _"teliS?S.b; 

'Degussa .. 1 



DENMARK 


Rrtae i + or 
»Knr* ! — 


□'ache Babcock.' 
DeutSohe Bank.. 
Ontadner Bank..' 
GHH 

Hochtief ■ 

Hoechet 

Hoeach Werfce...' 
Hotztnann IP) — ' 

Horten...- 

Hua«rt 

Karstactt 

Kaufhof. . 1 

KHD . 

Klocclcner.... • 

Lind c 

Lufthansa ... i 

man 

Man neaman n_ 1 

Mercedes Hid ; 

MstaUgcsefl.. 

Mueticn Rueck...- 

Nbcdorf i 

Porsche.... 

Prauseaa- 

Rhein West Elect- : 

Rosenthal — : . 

Schoring _• ! 

Siemens — , 

Thyssen 

Varta : 

Ve rein -West ; 

Volkswagen i 



ISLDr 

15444 


1079a 


WAm W5* 117An IIBJM 7BJa 


lniOhVUd*Hi 


STANDARD AND POORS 


Oct. Oct. 
16 15 


Industrial dlv. yield 


Industrial P/E ratio 1 


tmg'Gav. Bond yield 1 


N.Y.S.E. ALL COMMON 


' 1986 

Out. Oct.' Oct. Oct. Issues Traded— 1,977 1,984 1,957 

IB • 17 : 16 15 High Low Rises — 732 • 794 060 

■ — Falls-. — 757 712 597 

108.T5 1M.41IM.4B 18/.H 1ZS.49 94.60 Unchanged 488 478 480 

117/7) <4/1) NewHIgns— .. — 72 49 

New Lows.—.... — 20 26 


Nbw Ynfc Acthn Stocks 

atscfcs 3.J8 | ms . Chuns 
TnW Pries en Day 

tasPMI 2401469 26% - V. TmH 6 

BmohCi — 2JI9JM 45% - % [tap CP As _ 

"**, 1,7238*9 53% +11% SOS Urn 

Cm Gas 1.533.300 11% + % MdiCnp 

WsiliiMr 1474.100 * - % Mnwmt 

MnasnlM DaefanBW 


M '! »fjnrrTlMT!*l l 
ilk *■- I .‘II I 



7624 553.ail7B2.EB 12J2 
(17/71 (4/1| II 7/7/851 (B/7/32) 


II 1 1 >|br .t ' 


(12/7) (4/1) «1 2/7/85(1(22/4/42] 


AUSTRALIA 

All Ord. iT. l ’SO) 104B.8 1035.8 

Metals A Minis.) 1:1(08) 528.8 6244 


AUSIRIA 

Credit Aktien (2.1/B2) 87.77 86.76 


Oct. Oct. 1905 

17 16 High Low 


1054.0 1033 4 1040 4 iSMOl 715.3 'Ml 

527.6 665.2 SM.B i20 6i 8624 tl;l» 


B9.B8 , 100.58 . 105.73(17.8) SBjSl i34.-1> 


YtarAgalAopm} 


415 


1985 Since Camp'n 
High Low ! High Low 


BELGIUM 
Brussels SE iS'l -BBi 


DENMARK 

Copenhagen 5E'B/1.B3) 


FRANCE 

CAC Generalf51/T2iB2) 
Ind Tendance! W/12/B4) 


GERMANY 

FAZ Aktien (81/13/68) 

Commerzbank (1/12/83) 


HONG KONG 

Hang Seng Bank/Sl/7/84) 


2888 JS 2EK.B4 2874.48 2882.01 2MB.2&2110» 2090.7. 18 li 


234.05 263.35 232.71 23 1.17 ‘ 234.05 - 21/10. 158.44 <8, I* 


211.4 21 1.60 
1IB.7 118.00 


508.18 888.65 [ 
16794 1E75.S 


2112 211.5 * 233.1 iSI.S) 1W4 t3 It 
118.1 118.7 160.4 |3!.5> 100.1(3 1) 


B81.B4 859 2B 588.3308.10) 382.38 i3/l| 
1864,0 1634.8 1178.8(21. 10) Itll.l (3 Ij 


1688.06 1839.89 1824.78 IB 18.37’ >71 1.611194, 1220.74(2.1) 


Industrials. 808.67 809.49 809.9? 807.61 807.94 31,5.83 128.84,9X5.83 3.68 

' (19/71 (4M1 <119.7/86 1 (B0J/B2 

Composite 187.04 107.66 187.96 186.08 188.37 195.65 163.60,195.63 4.40 

1 (17/7) ' (4/1) '(17, 7/85) <1.8 82) 


Sept. 95 year ago (approx) 
3.88 420 


12.13 i 10.47 


10.61 19.16 


Rises and Falls 
Oct. 18 Oct, 17 Oct 18 


ITALY 5 

Sanaa Comm Ital. (1872) 887.73 582.00 


JAPAN** 

Nikkol-Oow (15/5-48) 15025.2 12975.22. 

Tokyo SE New 141//88) 1052.28 1058.77 


NETHERLANDS 

ANP.CBS General (19701 210 .0 216.4 
ANP-CB8 Indust (1979) 192JZ 191.5 


874.48 588.05 413.33(I/1D> 228^8 12. H 


13021.1 13038.6 15055.5i 15/ 10» 11545.2 (SMI 
1854.89 1057.48 1057.58 i!0/7l 91033 1-4. 1) 


210.9 2 14.5 223.0 (5/9/ ! 165.6 (5 1) 
1912 1683 194.1 (S.'S) i 147.9 (3+1 


Starts 3JJBjua. [ T in g r 
TrtW Me* eaOSy 
.1420309 11% - % 

.1.14SJOO 31% -2 

.1,684900 51 +3% 

. 150590 20% + % 

. 117.100 35% - % 


NORWAY 
Oslo SE l4;l/B5> 


SINGAPORE 
8traits Times (1988) 


SOUTH AFRICA 
JSE Gold (28-9. 781 
JSE Induat 128/9/78) 


SPAIN 

Madrid SE-291 12/84) 


SWEDEN 

Jacobson & P (11/58) 


372.03 57198 575.58 376.74 576.48 (BrlOi ' 2H3.W (I/T) 


777.65 768.14 78349 761.58 952.65 (7,5) 717.88(15.7) 


— 11B8J 

— 880.8 


1091.4 1095.1 1I40.H (15 4i 823.3 15-81 
995.5 984,1 1036.8 (18 7i 797.1 (7. 5l 


124.81 125.94 122.77 122.47 )24.01 (21/ 10) 101.48 iS T1 


1400.88 1383.08 1575JKI 1388.951486.98(11.-2) 12B5J2 (9-7) 


SWITZERLAND 

Swiss Bank Cpn (31/12/58) 4923 492.28 


494.3 491.4 , 494.3 (17/10i 338.7 iS 1) 


13233 [W7I 11730 J4/1) 


•" Saturday October 19: Japan Nikkei-Dow 13.015 7. TSE 1,034.06. 

Base value of all Indices era 100 excaot JSE Gold — 265. 7. JSE Industrial— 
264.3. and Australis. Ail Ordinary and Metals— 600. NYSE All Common— 50: 
Standard and Poors — 10: and Toronto Composite and Matals— 1,000. Toronto 
lndicaa based 1976 and Montreal Portfolio «/i/B3. t Secluding bonds. 4 400 
Industrials plus 40 Utilities. 40 Financials and 20 Transports, c Closed, 
u Unavailable. 


LONDON 

Chief price changes 
(In pence unless 
otherwise Indicated) 


158 +10 
595 + 45 
225 +55 
285 +18 
216 + 6 
460 +10 
120 +25 
301 + 7 
105 + 7 
452 +10 
30+3 
540 + 25 
702 +15 
250 +14 
320 +.10 
221+8 
135+9 
500 +15 

240 -12 
270 -5 
393 -10 
124-7 
428 -6 
253 -7 

230 -13 
647 -7 
133-5 
80-7 
64 -10 
675 - 50 



S 

S 

Revenuo 

2869m 

2702m 

Net profits ...... 

18.7m 

14.1m 

Net per share.. 

094 

0LE3 

Wneawadhe 



Revenue 

#4i1m 

7962m 

Net profits 

529m 

904m 

Net per share 

190 

1-74 

uemam 


North American quarterly results 


Continued from Page 31 


i 


m 




Third quarter 

1985 

S 

1984 

S 

Revenue ... 

427.1m 

4309m 

Net praam 

*S9m 

lain 

Net per shm* 

*023 

058 


Revenue ....... 

Net prams..... 

N at par share. 
* Excludes S2 
log charge 


— IJXbn 1.37bn 

... *31 .3m 65.6m 

... *1.30 2/80 

t $1001 |u. r sst nictur- 


Nat profits .... 

Net par share. 

Hmawnlfei 
Rewoue ...... 

Net proms 

Net per share. 


Third quarter 


. Net profile 1."... 

672.1m **£*££' 

rz Etei num moonm 

t5 Reraeue 

Net profits 

U9Sha Hetpersmw...- 
153.1m 
224 


1985 1984 

S S 

T754m 1S4Aa 
19.1m 1&6m 

1+0 1.14 

5256m 4602m 

5SL9m 48m 
4.12 Ml 


Third qaertor 

1985 

1984 


* 

S 

Revenue 

570.4m 

BMJSm 

Net profits 

124m 

359m 

Net per share ..... 

031 

096 


Remw — 

Net pras*... 

Net per share 



Third quarter 

1995 

S 

1984 

S 

Revenue — 

3342m 

280.1m 

Nat prana 

229m 

204m 

Net per share 

Mne mertba 

095 

051 


Third quarter 

1988 

1984 


• 

* 

Revenue..., 

4489m 

3859m 

Op. net profits 

242m 

Olm 

Op.net per share ...... 

003 

015 


Revenue — ............ 25Sm 

Nit prOSs .............. 35.7m 

Ne( per share — 244 


... 880.7m 

— 4Mq 
271 


Revenue ...... 

Net prafim.... 

Net par share. 


VTir 


PubfieMeg 


Third qnerter 


Nat profits 27 Am 

Net par share 12s 

■One nuMdhe 

Rewnaa — ........... 4729m 

Nat profits. kkry m 

Net per share........... t kk 


Net per shsra., 


WCOR 

Gas satrilmdop, 1 


Thinf guerter 

Revenoe — 

Net loos 

Net per sham....... 


Net profits.... 

Nat per shan. 


88.1m 724m 

2.15 143 


IBM 1984 

S S 

2844m 304m 

72m aim 

021 0.18 

T7Sba IJETbn 

4Mm 50.7m 

147 149 


Third quarter 

1995 

1904 


9 

9 

tite®en«« „ ....._ 

472.1ns 

4GC1m 

Net profits 

434m 

3t3m 

Nat persbme.M 

085 

075 



1814 „ 

S Reveeue 

173m MS pm»s .............. 

KM pe r than- 

« in Mne owntBe 

Assets 

»it» Net profits .............. 

My. Hat per share 

129 turns 


Third quarter 

1988 

1984 


a 

a 

Revenue ................ 

429m 

484Jhn 




Net per shore..... 

038 

121 

Mae month! 



Revenue — .. 

124bn 

1-34*0 

Net profits — 

289m 

609m 

Net pet share 

123 

M2 


2B2m t24m 
090 1098 

2Q93bn Zl97bn 
854m 422m 

296 IJ* 


TJUBY 

C s M s ia ms i e l e rt ren h ai retsBer 


Flrat quarter 198S4M 1084-8S 

nwiiue .. .............. 7012m 6072m 

nm proem — , <i Jm 374m 

Net per shara.. — ..... 047 041 
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Prices at 3pm, October 21 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 



12 Month 
Hqh Low 


Slack 


24% Jfi 
17% 9% 
9ft_ 23% 
23% 16% 
25% 23- 
22 ia 


x% .5, 


27 ' 10K 

28*, 19U 
BO 38% 
26», 19% 

M% 12 % 
1*S 7% 
19 15U 

a 13% 

1SI« fik 


12 % 

15f,_ W 


4tfg- 34% 
S7lj 5% 
37% 221 , 


2.2 17 

3.2 

4.3 It 
tt. 

1.8 T 
38 » 

X 

1.4 18 
13 

5.7 18 


2 *% r tr% 

a. s, 

«% irt 


82 651* 

108% 96% 

m. iri 

25 124 

33% 26% 
2£4 a% 

381, 27i, 

32 31 

a 20% 

S ! S J 

28% 20% 

20% 167, 
96 85% 

34% 28% 
23% 18% 
23% 157, 
45 42 

66% 82 
63 56% 

III 705% 
801, 47% 
9% 3% 

347, ?4 
28% 22% 
38% 30 
39% 29% 
19% 11% 
38% 29% 

34 22% 

2% 1% 

25 18 

a 83% 
30% 25% 

tia»i 56% 

30 % 20 % 

2&v» 

«$■ <£■ 
3S% 22% 
52% 42 
20's 177, 

307, 25% 
0 5%. . 

57% 44% 
27% 18% 


ft 

0". YH. E 
AAA . J5-2.4rl8 
AGS .11 

AMR 7 

AMR pttifl. 9.4 - 

ANR pia87.1L. 
ANR pt£l£ 11. 
APL 

ASA 2SS 
AW .32 ZT 17 
A2P Z72 U..7 

AULabl.40 £a IS 
AccoWdbO 
AcmeC .40 
ActneE-32b 
AflaE* 1.92 b 
A dmMI ,32 
AOfSyaSa 
AJUO 

AOvesl .12 

Aerfle* . 

MJ 264 
AWL pf 5.41a 9.6 
Abmns >.20 36 8 

ADoen 
AUPrd.148 
AirtErt .60 
AIMoa 5.10D 
Map ptZ74e 9.7 
AUP p(A392 13. 
AiaP dpf.87 . ii. 

AMP pi 9 II. 
AiaP pi ii 10. 
AbkAIr .16 .9 7 

Aibrto S 38 1.7 64 

Albtans .76 26 12 

AJcan 1J0 49 25 
AleoSriS.20 as 12 
AlexAl* 1 
Ataodr 
AllgCp 1.541 
Aloft* 1.40 
Algln ptt.19 
Algl p4CU2S12. 
AllgPw2.70 80 9 
AHenG .600 16 IS 

AlftJPB • 12 

AWS gm 

AMS plAAtt 64 
AktS plCe.74 II. 
AMS pfD 12 11 
AlkJStr 112 15 B 

AllteCh 
ausc pr 

ALLTL1.B4 as 9 
ALLT pt£D8 56 
Alcoa 
Amra 
Amax pf 


» Don Pnu. 

100, High Low Doom Dose 


>2- 33%- 23%. 23% + % 
45 14% l&l H- ■ 

127641% 40% 401, +% 
9 23‘, 23% -23% 

1 23% 233, .23% 

1 19% 19% 19% -H 

7 10 10 10 -% 


181 38% 30 X -% 

■ JO jar aa<l art . a ■ 


■« . 11 % 11 % 1 t% +>f. 

1846147, 24% 24>,- + % 
932 571, 56% 56% -% 
178 23 23% 23 +% 

133 13% 12% 12% 4% 
11 7% 7% 7% -% 

55 17% I7U ItL -i. 

4 17% 17% 17% -U 

51 14% 14 14 -% 

3914 94% 24% 24% -% 

54 . 0 % 8 % 8 % 

42S 15% 14% 15% +% 
1627 46% 46% 46% 

8 561? 561, 561? ♦ % 

756 3*% 331. 33% -1 


16 11 
18 13 
47 


34 


1.8 

36 

11 


32 ft 

441 531. 

4 S 21% 2V _ 

1 M 1 % 1 % 1 % +% 

160 28% 26% 28%. r% 

12 .31% 30% 31 -£ 

17 7% 7% 7% -i, 

207 60% ft»9 80% r% 

zsia 109 1045- 105 +% 

423 18 17% 17% -% 

7 22% 22 22% +% 

495 a 28% 29 + % 

522 243, 24% 24% -I, 

5 34 33% 33% -% 

562 29% 28% 28% +% 

243 29% 27 » +% 

234 80% 79% 79% -% 

253 251, 24% 251, >- % 

7 16% 18% 18% +i, 

5 94% 94% 94% -% 

1068 3D 29% 29% +% 

165 231, 2Z% 231, +% 

11 17% 17% 17% 

372844% 43% 43% 

2 -64% 64% 84% + % 


» 60% 3B% 59% -% 

tz njr 


AmHesl.10 

AmAgr 

ABafcr 

ASraiy&SO 
ABrd pH 75 
ASdcai 1.60 
AS MU .66 
ABu3Pr.64 


1081, 106% - % 
7768 u80% 57 59% + 2% 

119 4 3% 31, 

i . »% a% w% -u 

57 28% 281, 28% - % 

5 37 3T 37 +t 

1.20 3.7 29 890 32% 32 32% - % 

,10i &49 121, 12% 13% -% 

3 10 7 29% 29% 39% -4, 

538 36% 27% 28 


10 

as 22 


99 


10 
678 
9$ 

1.4 19 

a? 14 

25 14 

AmCaniaO - *2 10-189 
ACan pH 60 11. 8 3*7 

ACa» pi 3 ft! II 491, 

ACapeaa 11. es 201 

ACapC£51s 9.3 xlB 27 

AContC 37 18 SI* 

ACjran 1.90 18 14 3220 50 
ADT .92 1 5 26 BO 28* 


1 % 1 % 1 % -% 

85 24% 24% 34% - % 

437 58% S7% 58% "t-% 

10 28% 287, 267, 

58 U1ie%116% 118% + % 

38 23% 22% 23 +% 

1 25% 251, 257, +% 

96%' 58 ‘ 50 ~% 

20, 24% 24% 


11. 9 

ai w 

1.9 16 
319 


3844 44 


247, 19% AElPw 126a 

49% 34% Am Exp 1.38 

257, >4 AFamis.40 

361, 23% AGnCp 1 

18 8 AGnl wt 105 13' 127, 12% 

58% 52 AGfri pfA5.87«TJ. 101 55% 55% 55% 

71% 471, AGn pTO2-64 4.2 210 83 «% 62% +% 

36% » AHartt 1.20 15 10 2 337, 33*, 337, -% 

13% 7% AHotst 41 10 10 10 - % 

Sl2 11 8362 58 541, 56 + 7, 

13 16 2108 48 47% 47%. +% 

7.4 8 721 89% 891, B9% +% 

.5 23 “ -- 

19 


667, 4^ 
46%- 26i, 
97% 73 
91% 62 
151 114 

28%-- 16 
47, 21, 

29 13% 

137,- 5 
18% 12% 
15% IV, 
35% 26% 
67% 35% 
78 46% 

56i, si 
24% 18 
41% 33 
42 34 

27% 17 

59% 441, 
28% M 
721, 61% 
18 61, 
44% 26% 

50 - 24% 
23i, 23% 
29% 197, 
28% 181, 
IS _ 4 
70%' 50], 

23% 12% 

36 

45V >30 
4% 1% 

24% 16% 

27V 19% 
461, 31% 
13%- 9% 
271, 17 
39% 23% 
78 51% 

19% 13% 

16% 9% 
15% 107, 
1?i, 97, 
Z. % 
197, 15% 
741, 66 

s « 

% 
30% 28% 
102- 82 
2S%- 14 
24% 16 

1510 % 
11 », 6 % 
221, 15% 
Mi, 13% 
3fl% 28% 
34% 23% 
181, 12% 


661 697, 88% 88% - 1% 
2 148% 148% 148%. -2% 


..72 16 10 2648 20% 20% ZO% -% 

373 9 27, 27, 

12 6 472 1ST, 1S% 15% +% 


AHomeira 
AHosp 1.12 
ArartcHaeO 
AlnGrp .44 
AIGp pf&85 
AMI 
Am Mol 
APresdE.50 

ASLFU 12 75 TM 71, 7% 

ASLFI pH19‘ II* 8 1S1, 15 15 . ■ 

ASInp .80 65 9 19 121- 12% 12% -% 

AmSld 1.80 63 10 143 30% 30 »% 

An)Stor.64 1.1 10 339 59% 58*, 501, - 1 
ASP plA438 6 2 2 71 71 71 +% 

AStr praeeo 11 117 u5fi% 58 58% 

ATAT 1^0 57 15 4790 21 20% 20% + % 

9 3 50 39% 39 39 — % 

a3 5 40% 401, 40% +1, 

IBB 33 26% 26% 2®, +% 

1 1 e20Q 671, 671, 671, + 73, 

16 6 176 15 >4% 15 +% 

2. 67% 67% 671, +% 

2 12 i« 12 i« 12 i, -% 

17 6 ,15 43% 43% 43% 

.4 22 413 47 46 46 -% 

34 u237, 23% 23% +% 

16 14 72 23% 22% 221, -% 

170 22% 22% 22% + ' 

3 84 4% 4 4 

A9fi. 1569 6?% .667, s , 

■29, 2 W,' -%- 


AT&T pH 64 
ATAT pH74 
AWatr s 1 
AWM p1143 
AmHoM24o 
ATr pr 164 B4 
ATr sc 
Amerort 60 
Amwtt 20 
AmoO wi 
Ameiak .80 
AmUc 
Am) esc 
Anracol30b 
AMP . .72 14 
Ampco .30 
Am reps 


-l 


AmsHMl.60 
Anacmp 
Anlog ■ 
Anchor 1. 48 
AnCloyl.32 
AntirGr -24 
Angelic -GO 
A«»us» 80 


11 

13. 

ia » 
a 

.6 12 


30% 16 
27 - 16% 


27% >6% 
37 23% 


45% 37% 
•4% 35 


Anutr .9 
An them. 04 
Antfiny 440 
Apache .28 
ApchPwi 

ApchP uni 10 11. 
ApPw pll12 ' 
ApPw p(380 
AMOtal.ra 
AppJMO 
ArchOnldb 
AnP M 158 11 
ArtPpI 1170 IQ 
ArkBsl .60 13 B 

AiHU 106 13 27 
ArtnCp 
Armco 
A me pilio 
AnraRWa 
ArmWIll 30 
AroCp. IJW 
ArowE, .20 
Anra .22 1 0131 
Arvin s .80 10 9 
A&orco 
AsWO>ll 60 
AshIO pi 4 50 


£3 

18 

11 

s- 


Iff, 

22% 

39 

9. 

:3ii 


;3a ■ 

37 

16 

48 ' 

■*■48% 

,42% ' 



89 

2% 

2% 


20 

296 

20% 

20 

91 


18- 

24% 

24), 

£9 

33 

363 

45% 

447, 

18 

76 

7 

13% 

1ft 

£3 

14 

30 

253, 

25), 

£2 

13 

9012 37 - 

35% 

48 


69 

73 

73- 

1.7 

17 

258 

187, 

161, 

.3 

23 

123 

12V 

Iff, 

31 

6 

7 

141, 

14 

£4 

11 

178 

1*% 

11% 



44 

1 

15-16 


3 


12 

W#h 

2 ij- 

30% 


Law Suck 


a 

48 

23% 

101 , 

5% 

82 

ss% 

47% 

331, 

Z?% 

47 

16% 

27 

.45% 

IS 

S 1 ! 

25 

29% 

1»9 


%• W80MU 
19% Ball a 
11% BaiiyMi.20 
Battyfv . 




16% BttOE SIT O 


38ij 

15 


P / 9* 

Dn. YU. E IMsWgk 
. 103 1% 
13 105 OB', 
1 2 313 171, 

. II 43 10 

60S 


□>'(> 
Doc Pm. 
Low fan Chat 


.27% 

34% 

36% 31% 

47 28 

as, 

161, 

58% 38 
8 i% 
11 31? 

w* 

37% 

37 22 

97 78 

33 
26i, 

«7, 

57 
37% 

45% 


201 

22% 

197, 

6%. 

S 

15 

21% 

49% 

M’, 

40% 

26% 

•£> 

26?, 


Ball pfB450 17 
BneOns .80 16 10 
8% BncCirn.54e 19 
1% BanTex 
46% BfliwJfltf.20 
37% BhBos 140 
31% BkNY 128 5.3 7 

20% BankVe, 12 4.4 0 

127, BnkAm SO 18 
39% BhAm pM.91p 11 
13% BkAm pHBB 
26% BhARtyS.40 17 12 
507, BartJtaW 4.2 0 
T1% - BkTr pH 50 B6, 

357, BkTr pt 4.22 12 
9 Banmr.03e .2 14 
19 Bard .56 1.5 M 

I9i, BdmGp.SC 15 15 
25% Bamelal.M 
167, BaryWr 60 
Qi, BASIX 12b 
M% Bauscti 7B 
11% BaxiTr 37 
20% BayHn .20 
25% BayS 102 60 
SearWg l 
BeaiCol.ao 
GTij Bui pt 138 *0 
I2i, Becor 44 35 51 
BecmDI.20 
Beher 
Beta* pi. S9| 

1212 BaMnH .40 
22% BellhW .62 
“* BWHw pl.B7 
BellAII 190 
25% BCE 9 2TB 
19% BellMd .32 
31% BellSoilSO 
41% BrrioAH .80 
23 Bemis 1 

37% BentCp 2 


»% l 1 ? 

281, 28% -% 
16r, 17 

9% ia +% 
661 21% 21% ^1% 


110 *6% 46% 46% 

43 221 , 21 % 22 % 

1 9% 91, 8 % 

88 2 1 % l 7 , 

1511 22 4B% W, 

4.0 5 173 50% 407, 401, -% 

87 43% 43% 43% -% 

755 25% Z5% 2&a 

5243 137, 13% 13% " % 

3 39% OBI; 35% 

78 15i j 15% 15% 

23 27% 27% 27% -% 

986 65% 64% ff, 

13 26 26 28 

302 u46 . 45% 48 +S, 

127 14% 14 14 -% 

ii 


164 38% 
C 23 


361, 

23 


17 11 
13 14 

1.6 9 

2.6 15 
17 57 
.8 

63 19 
10 12 
409 


193 39% 38% 387, -% 

100 18 17% 18 +% 

thi 3% -S 

&St-4 

31% 53 -% 

327, 33 % +% 

451, 45% ~% 

84% -% 


94 7% 

1008 28 
1351 13% 
68 233, 

S 31% 
17 33% 

20106457, 
>49 65% 


iM% Benet pflSO IS 


135 127, 12% 121, -t-% 

2214 303 54% 54% M% -i, 

565 1% 1% V -% 

86 3% 0 3% 3% -% 

3110 1Z 13 13 13 -1, 

1 9 tt 22S 32 31% 32 - % 

21 1 31% 31% 31% ~Z% 

7.8 8 892 89, 88% 88% 

218 30% 30 30% +1, 

1.4 IB x2 231? 23% 23% -% 

7.2 8 1241 39 38% 387, -% 

1.7 21 301 48% 46% 46% -1 

25 13 
AS 10 


403 U3S% 38 
284 437, 43 


39% *\ 

43% +% 


18 - Bend pfZSO 
16% BeneatnlZS 
3% B«ng1B07| 

37, Bwkey 
10% BauPd T4 
14t, BothSlI .40 
3T, BetnSipl 5 
18% BethSiptlSO 
29 Beverly 32 
197, BtflThr 80 
13i, Bkicft n 
17% BlacKD 64 


11. 

70 


3£>, 23% BtckNPl.&t 
28 . 14% BlwrJnTfll 
32<s 19% BRW1 si 36 
SC] 34% Boeings! 03 
51 37 BotseC 1.90 

61 50% BoiSeCpI S 

32% 18% BallBer .K) 
443, 28% Bordens 1.52 
241, 10% BorgWaSS 


z30 19* 194 194 + 8 

210 21 % 21 % 21 % 

40 17% 171, 17% +% 

>48 4% 4% 4% -1, 

47 7% 7% 7% -% 

2373 1«e 14 14% 

509 >6% 16% 16% -% 

38 421? 421, 421, -% 

6 21% 21% 21% 

628 34% 337, 34% +1, 

216 243, 241? 24% 

39 17 16% 18% -% 

3180 19% 191, 191, 

21 32% 32% 32% 

1057 20% 2S% 26 +% 

4.2 14 656 U32>, 31% 321, 4% 

14 15 3875 45% 45% 45% 

40 23 984 41% 41 41% -% 

9.2 18 541? 541, 54% -% 

.3 29 18 31% 31% 31% 4% 

16 12 548 43i, 42% 42% -% 

AB II 264 21% 2C% 21 -% 


1.7 57 
24 
11 
11 

.8 17 

12 IS 

24 

13 16 
S.9 8 


201, 201 ,. 

10% 

4% 

Bonrms 

13 

34 

9% 

£3 

9% -% 

26% 27 -V% 

44% 

32% 

Bbe&J 344 

96 6 

77 

39% 

39% 

39i, 

5% ff; - 1, 

85 

67 

BoaE p7 988 

Tl. 

Z170 81 

00 

81 

49% 48% -% 

11% 

9% 

BosE pri.17 

11. 

17 

11% 

It 

Tl% +% 

26% 26% 

14% 

11% 

BosE prl.48 

TL 

12 

13% 

13% 

13% 

21 21% 

2S7, 

19% 

Bowatr .72 

33 8 

235 

22% 

22 

22 

43% 43% -1, 

31% 

29% 

BrigSt 1.60 

5 7 12 

BO 

2ff, 

2ff, 

2ff, -% 

251, SSL' 

66% 

47), 

BriatM 1.68 

33 15 

1054 56% 

90% 

56% -1, 

31 . 3 It, + % 

47, 


BrltLnd 

22 

1 


4% 

4% 


32% 

29% 

Sr 

41 
26 
371, 
26% 
32% 
56 ' 
405, 
40% 
19% 
20>, 
30i« 
88 % 
77, 
52 
18% 


21% BntPt 1.99e 12 8 180 32' 31% 32 
22 BnT2 pp.BIO 2.3 12 24 20% 257, 20 
I 


Brack 
187, Brckwyl.32 
33% BkyUG3.T2 
201, BkUG p)2*7 
30% BkUG pf!95 
15 BwnSh J20 
25 BnmG|).36 

32% BmmF LOB 
2Bi, Bmpwk 1 
29i, SrstiWl .52 
IS Bundy .60 
14% BurlnCt 
241, Burllndl.64 
45 BrINth 1.40 
0 % 


BrtMo pi .SB 


53 21 
7.9 8 
18 
11. 

.9 8 

4.6 19 
2.2 17 

2.7 8 

1.7 14 
A5 63 

11 
59 
22 8 
7.1 


185 1% 1 1% 


4% 
+% 
+ % 


20% 

57, 

13% 


11 
14 8 
36 9 
35 12 
1.6 15 


46 

99 


AsnlO pH 96 9.3 


35% 

34% 

AsdDGsi 40 

36 tt 

111% 79 

AsdD p(4 75 

40 

23% 

18% 

Aihlontf 60 

92 10 

28% 

22% 

AtCyEIZSB 

96 9 

65 

42 

AORich 4 

92 

435 

298 

AOBc pi 3 

.7 

155 

700% AKRC pC BO 

16 

17% 

10% 

AttOSCp 


28% 

16% 

Augal 40 

1.7 24 

541, 

35% 

AtUODI 68 

13 20 

5t, 

47, 

Avalon n 05e 

1010 

34% 

17% 

AVEMC60 

18 14 

39% 

set. 

Avery .60 

17.14 

30!, 

37 

Avnet .50 

IS 23 

27 

177, 

Awn 2 

7.6 13 

38% 

16% 

Aydm 17 

B B 

147, 

63, 

BMC .iq 


35'} 

10*8 

21% 

BaftncoGO 

ZB 10 

15 

BA/inu .92 

57 13 

34% 

18% 

BaKUr .36 

18 14 






245 187, ioi 2 16% 

ZfiO -70 70 . 70 4-% 

6 301, 28% 301, 4% 

319 171; 10T, 171, +% 

19 12% 12% 12% 

807 22% 81% 22 

10 30% 29% 30 . 

z2IWi W% I0a 104% + 4% 
102 25% 2S% 25% +1, 

3336 20% 20 201, 4 % 

54 15-32 7-10 16-32 

777 8% 8 8 -% 

11 18% 18 18% + 1, 

S3 14% W. J4 -% 

652 35% 35 35% 4% 

2)2 v34% 34% 34% 4-3% 

256 12% 121, 12% 

11 22i, 321, 22i, -% 

751 36% 25% 28% 4 »% 

538 18 17% 18 4% 

237 35% 34% 34% -% 

I 45% 45% 4S% 

12 «% 42% 42% 


29 

125 

I 

£ 

& 

26, 

.22% 

w 

st 

w% 

21 

I" 

%, 

St 

27% 

** 

401, 


29 25% 24% 25% 

* 30% 38% 39% 

2 73% 25% 25% -% 

6 35% 3S 4 , 35% 4% 

2 22% 22% 22% 

57 297, 29% 297, 4% 

197 50 49% 407, 4% 

*133 371, 37 37% 

323 31% 30% 30% 

86 18% 17% 179, --% 

11 15% 15 15% +% 

551 27% 271, 27% 4% 

1154 64% 63% 64% +% 

5" 7% 7% 7%-% 

461; BrM pH33e 11 6 51% 51% 51% 4% 

9% Bumdy .44 4.1 38 263 10*, 10% 10% 

52 Burrghaea A7 11 2069 55% 54% 551, 4% 

11 Bullrln .52 16 91 36 W% 14% 14% 4% 

Buttes 11 M, P, 1% 

Buies pll.05) 91 31, 31, 

c c c 

18% CBt In .00 12 430 19% 

687, CBS 32.6 SO 2620 115% IWj .... . 

41, CCK 8 23 4% 43, 4% 

36% CH3NA280 A6 36 586 ' 

26% CK5 pi £75 19 15 307, 


& 


3% +% 


dial, 18% 

11 ^ 1 +% 


48 CK3 pi A 10 7 JB 

1% CLC- 70 17, 

28% CNA Fn 11 268 54 

9% CMAl 1T4 11. 65 11% 

16% CNW . 16? 19 

436%' CPC ttOO A6 16 530 48%, 
iBty-cr NorjSR.i-.aB.io 73 uaw, 
•19*1 CmiMIZ26e .‘11.. 82 21 


561, 50', -% 
30% 307, -% 


128 513, 61% 51% -% 


1 % 


2%. CSX- 1. IB" ASS 4472 257, 

.7% ,,C3^nC J400 “ “ 


2% 'Cawr 


ia io 
u 
14S 
98 
1.3 

1.0 39 


Si 


151 


637B e38 347, 4 1% 

42 u 1 19% 118% 1191, + 7% 


I 19i j 19% 19% -% 

92 37 26% 267, 


2915 84% 64% -% 


10 435 435 

TO 153% 153% 153% 4% 

94. 11 10% 10% +%' 

5 23% 23% 231; 

844 SH, Sl% 51% 41r 

112 5% 5 5% 

36 33>; 33 - 33 ~% 

64 3«% 34% 34% -I, 

217 33 - 32% 32%. -3, 

2601426% 36% »i 4 -v 

45 20% 19% 19% -»« 

B 

31 7% 7% r? -% 

180 22', 22% 22% +% 

331 16% 16% 16% -% 

75 20% 201? 20% 


3®» 

28% 

48 

11% 

24% 

31 

3 

f 

151 ,' 

|‘38i* 

27% 

131% 

10% 

45 

S' 

31% 

89% 

37 

137, 

21% 

H% 

28% 

30% . 

S3 

27% 

54% 

9% 

ii 

s. 

48% 

561, 

22% 

32% 


„ Caesar 
l«k CaiFed .48 
37i, CaiFd 0A75 
13% CeUhn J2Sb 
12 Cemml .12 
15% CRLk g .40 
CmpR g.i(l 
CamSpsiTS 
CdPacs .48 
CanPEQ.80 
CapCita TO 
19% CapHdo 77 
9% Caring g. 48 
28% CerlraWLoe 
18% Camft .40 
227, CerPw 2.80 
21 CarP ptZ.67 
347, CarTedlO 
8% Carrol .07 
17% CarPtrs .60 
22% CartHwi.22 
24% CartWfl .00 
12% CaecNG.20 
91, CasdCk 
15% CsUC jd 1.88k 
12 CsDC pf .90 &2 
28% CalrpT .50 14 

Coco .78 3.0 »1 


33 6% 
486 25% " 
222 14% 
400 Zt 
114 48% 
35 191, 

23 12% 


213 22% 
198 21, 

2.7 15 348 46% 
433 12% 
IP 20% 


.1 18 
14 9 
13 
3.6 8 
16 11 
ia 7 
11. 

10 13 
1.0 11 
2.5 10 

A2 IB 
1.0 13 
7.3 7 


14 12 
.4 25" 

5.5 10 
1.1 ID 
SO 7 
12 6 
89 10 
7.8 7 
12 

11 107 

9.5 6 


747, Cefansd 40 
7% Cengy 04e 
3«, Cartel 138 
20% Cemex .25 
20-', cenSeW.02 
22% CenHwZ9B 
16% CnllPS 1 64 
20% CnLaEHOa 
31% CLaEI p 1418 
9 CeMPwiAO 
IP, CVTPS 1.90 
2% CentrOt 
»% CntryTl .80 
17% Cemnll 2.40 
18% Crt-teed.70 
161; CessAir .40 
19 Otmpln.52 
22 Chml pi ‘TO 
48% CtrnU pi 4 60 
7%. CiwnSjdO 
1 vjChnC 
% vjcm wt 
1% vjCtin pt 
407,. Chase 1B0 
39% Chase p!52S 
51% Chase ptftSSe 12. 

5t Chase pi 10 64e 20 
16% Chelsea. 72 12 g 

24% CTiamed.52 5.0 11 


388 iag% 
522 23 
9% d 
427 291, 
50 24% 

309 26% 
5 24% 

7 351, 

24 7 

303 23% 
837 28% 
88 37% 

13 18% 

574 t?% 

25 28% 

9 14% 

879 35 
35 


17 8 
14 a 
30 8 
1328 
ZS 

51 

9J 

52 14 


219 I25K, 
32 9% 
115 43% 
41 23»g 

311 25% 
54 2S% 

450 18% 
96 27 

5 35% 

185 127, 
28 20 
143 4% 

45 12 

22 177, 

59 33% 
49 30 

2006 21% 
3 231, 

141 50% 
65 77, 


67 5 
11. 


79 Z% 
22 % 
30 2>, 

1076 50% 

41 47 

6 56 


5 53% 

2 221 , 
151 271, 


_ 7% -% 

52% 54 +TI, 
11 11 % 

WT; 181? -% 
48 461, 

25% 23% c* 

20% 20% t1, 

2Sl z 25% 

5 6 nlr 

25% 2Si, +1, 
14% 14% 

18% 30 — % 

48% 48% -1% 
19% 19% -% 
12% 12% +% 
22 % 22 % -% 
2% 2%" +J 

451} 45% -% 

12% 12i, 

201, 20% +% 
189 188% +% 
22% 2Z% +% 

28% 2*5^ -% 
24% 24% 

26 26% +% 
241, 24% 

35% 351, +% 

2Z% as, +% 

27% 29 +1% 

ae% 371, +% 
ie% 18% -% 
12% 12% +% 
261, 207« +% 

14% 14% 

2 S® 3S 

25i« 25% -% 
126% 129 -% 
9% 9% -% 
43% 43), 

23% as, +% 

25 25% -% 

K% », 

18i a 18% +% 
26% 28% -% 
35 3 5% +% 

121? 1Z», +1, 
19% 30 -% 

4% 4% -% 
11% 1Z + % 
171} 17% +% 
22% 231, +% 
29> a 297, 

20% 20% -% 
23i, 231, 

48% 48% -% 
7% 71, 

2% 

% 

2% 

56% 

+ % 
+1, 
53% 531, +% 
22 22 % 

267, 271, -% 


2% 

% 

21, 

56 

46% 47 
65 55 


12 Marti 

High law 

£ 1 * S 5 ® 

39% 32 
39>, 31 
39% 29% 
200 124 

80% 53% 
29% 18% 

in, 71, 
58% 31 
13% 7% 
13% 9% 

6l 44% 
38% 25% 
77 45% 

48% 441, 
83% 50% 
20% 13% 
27% ?1 
31 381} 

19% 13% 

34% 26% 
61 481, 

73% 61 
75 60% 

28% 17% 
34% 15% 
31 18% 

30% 15 
5«» 34i, 
83, 6% 

19% 5% 
32% 23% 

14 8% 

22% 17 
21% 20 
23% 18% 

64 52 

64% 63 
44% 27% 
26% 14% 

391, 25% 
M% 10i, 
21% 9% 

36% 10% 

501} 29 
80 29 

747, 5Bi} 
21 % 10 % 
32% 251, 
33% 23% 
35% 16% 
18% 9 
30% 25% 
65% SO 
35% 26% 
52 46 

111 102% 
50 34% 

37% 23% 
21 % 8 
18% 151, 

29% 8>, 
32*b 28 
15% 14% 

IP, 147, 
24% 19% 

26% 22% 
65% 53 
30% 21% 
38% 22S, 
35% 231, 
05% 201; 
261, 12% 
451, 9% 
39% 24% 
20 16 
31 221, 


P / 9, 

□hi. YkL E 1 80s High 


45 


7.1 

26 15 
9.29 
6.4 B 
12. 7 
13 
U 
IX 
IX 

44 21 


.5 


12 
13 
53 0 
10 4 


CtimWC.48 
Cnespfcl.M 
CrnsAi 2 

ChyvmzdO 
CtuMlw 
ChiM pt 
CtftPnT.306 

CT*Fufl2« 

ChrisCr 
Ctuistn 
Chroma 
Chrm pt 
CArystr I 
Chubb 2.34 
Chubb m 
Chubb pw 25 
Church* 44 
atcorpS27 
CinBMG.12 
CmGE Z16 
CMC pi 4 
CinG pi 7.44 
CMC pi 9.28 
CmG pi 9.52 
Cm Mil .72 
QrdK s 
CirCtty .10 
Circus 
CWerp 2-26 
daUr .72 
ClgirS a 
CtadCl.10 
CiayH 3 
ClvCfl 1 
CIvCl p( 2 
ClevEl 2.64 
Ov0 JJI7.40 
CWEI p77 50 
Cloraic 136 
ClubMOZOa 
CknttP 1 
Cluai pf 1 
Coachmtt 
Coast! s .40 
CsU pi L19 £3 
CstJ pt I 83 17 

Coca Cl 2.96 A2 14 
Coieca 
Colemtfl.ZQ 
CoiflPal 38 
CalAilts .64 
ColFdss 12 
CotPen (4Q 
ColUndXSQ 
CalGasXIB 
CoKSs pH 40 
CSO pi Q15 l 2SM. 
CombftC.10 
CmbEn 1 
Comdn .20 
CemMfi.36 
Comdre 
CmwE 3 
CwE pt 1.00 IZ 
CwE p( 2 12 
pi 237 9.7 
pf 287 11. 
pf 7.24 12 

23 8 


6.6 5 2067 301, 

X6 10 4 347, 

5.2 12 4888 383, 
62 9 1591 38% 
100 S3 131 
12 

1.*7 39 

30267 61 
13 
44 
20 
8 

263 

3.4 12 


37% 37i; -r, 

34% 34J, -% 


67 

21% 

a 

a 

ei 


1730 39% 
378 70 


28 30 
11 
579 
98 
12 6 
IX 
IX 

30 14 
9 17 
28 19 
4.2 

X4 15 

13 II 


37% 381, -M%| 

30 381, *5, 

130% 130%-% 
66 88% -% 

ai% ai% -% 

8 S 

54% w% 

10 % 11 

13% 13% -% 

60% 80% -% 

38 38% 

6914 88 % +% 

2 U461; 461} 46% + I, 

508 SBT, 59% 591, -ts, 

16% 17% +1, 

24% 

48% 

181, 

31% 

58 
71 

,50 U75% 75% 75*j f % 

483 171; mCp I6I4 - 1% 

M2 av# 

208 21-e 

24 SS 

1755 43% 

04 7 

388 123, 

138 29% 

40 13% 

35 17% 

16 20% 

1103 22% 
zlOO 59 
Z620 60 


1250 17 1, 

54 3«% 

10 49 

1533916% 

1100 31% 

ZlOO 58 
1100072 


24% ~'i 
46% 

181; ,.% 
31% -t 
58 “% 

71 -1 


20 % 20 % -% 

21% + 


12% 


21% 21% +% 
25% 257, -% 
42% 42% -I, 
E% 67, -% 
12% +% 
29 -% 

12% -% 

50% 59% -% 


lift) 


1405 U*5% 44% 45% +1 


4.3 20 
A5 43 
26 8 
.8 

A79 
A3 6 
94 
11. 


39 21% 

1178 387, 
I 24 
43 11% 

974 31 
1 507, 

1 481} 

932 71 
2015 20% 
430 26% 
x67308% 
166 2*7, 
446 15 
fZ« 30 
16 59 

1367 34 
1 50% 


21% 21% t-% 

ST, 37% -1% 
H 24 
11 % 11 % +% 
30% 30% +% 
50% 50*, +T7, 
48% 401; -% 

70% 70% -% 
19% 19% -% 
Z7% 281, -M 
301, 30% + % 
24% 24% 
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21% Keycrpl.30 
2% KeyCon 
12 Keylni s .48 
2B>; Kktde 120 


48 15% 14% 15 

537 a 7% 77, -% 

3281 21% 21% 2V} ■ 

*200 387, 38i, 38% 

3 18% Iff? Iff; 

1 19', 197, 197, 

59 S3’, 5ff, 53% 

550 11% 11% 11% 4-% 

29 37 -% 

1 22% 22% 22% 

2 21% 21% 21% ♦% 

75 14', J43, 

*38 Iff, Iff, 13% -1, 

*5 15 15 »■#■), 

8 74% 74% 743, +t, 

29 18 2IW 62% Off, 62% -% 

31 7 13 3B% 1 3ffj 3B^ - 1, 


l? Worth 

Wgfi low 

32-, K% 


Start 


Wa 

?r s 

46 1} 

2ff} 


5S% 

IZ% 

3»V 

Iff, 


93% 6V, 
b8 39% 


37 

38% 

36% 

?»■» 

4% 

20% 

29% 


ar 

26% 

rff, 

?7% 

Iff* 


Tffff 

2t% 


54-* «»4 
9% 9J, 


23% 

SPe 

2ff; 

XT', 

21% 

169, 

19% 


15% 

»4Jj 

15% 

18% 

14% 

11% 

f?% 


Liwycp 
LUly 
Lux iid s 

LUMftffll 

uncRl a 2 *a 

Litton ZC 

L0Ckh47l% 

LoCtiB 30 

Loews 0 W 
Logicon.?4 , 
LontFinl 4Q 
LomWl5£« 
LomM wt 

1071K»M 
LnSlnr 190 
LcncS ptS 37 
LiLCo 
in. pi* 


CkH 

ff Sti 

D» W E toe toWaCtote! 

£4 14 72 tv* MV .SP> % 


r? *4 1* .v ^ • -. -.{vjw 

3.30 sfi is » » ’ 

M U 25 wnrsff) »■* 25% 7% 

54 4212 ?h» «*B «!-' « . . 



96 » W*, 

; j tt SWN WT, »% 1W 



AS 11 76 3 S*!* -% 


9 1 10 160 2ff# 2tP; 2t>% • - - . v r- 

34 x r-i a 

417 20 iff'a 

as 4 ?.T» 2ff, M-V V 


31% 21% 

371, M% 


VP, 

26% 

1#3 



33% SA'l 


25% 173, 


3ff, 25*, 
64 38% 


31% 204, 
2f * T«1 


37% 20% 
23% 16% 


16 ‘ IDS', 


23% 15 

Jff% TV, 


19% 

10% 

26% 

34 


18% 11 % 
Iff, Iff, 


27' 10 

11 % 2 % 


22*, 

38% 

55', 

ir> 


>3% 

1», 

38% 

tt'. 


£5 W% M% 50 -1> -: 

TOT 7% ?% 7^ '• 

10 
LB. 

LIL 
UL 
UL 
LIL 
LB. 

LangDb 72 
Loral 52 
LdGcml 57 
Lnlend 1 
LaPae 90b 
low. pixeoi 13 
LaPL pl£17| 12 
LouvGSSZ 
Lowsl ? 

Lowes 36 
Lubtzl 1 15 
Lubys 60 

ffiS’S IS 15 31 M 

M M M 

MACOWA I- 417 J* 1 1^ «% -% 

MCA S *0 1311.47 44% 46 -% 

MCorp 1 40 72 6 1X8 Iff, 15% ”% . _ -. 

|l®C 32 3 1 9 790 HP, dlO Iff, * '* ■ •• ^ 

MOU 272 79 9 « M, 34% »} - % ' ^fv'. 

50 13 IS 373 40 33% 40 . ♦.% T 

MGMGr-M 2 5 41 *63 i» «■**% « 

3.4 *6 127, Iff, Iff, + % • 

6 757 DS 9«} 34% 

21 ff? S%. ff} +h 

1 iff. Iff, 


son 3 »>S ’!> 'V 1 

1010 IDS 33'; »% y*, 

J I 34 300 Iff; Iff, 19'.' *% ; : >J% 

31 ?,-% zn, 3P; : «j&x 

bb 20% 19% 30's ■■% 

05 0 2» TVs »% +•%. 

32 10 23 6?% g% , 

i6 ix 440 m% h;i Wt 

bS 13 370 21% 2> +\ 

UK # 35% 3*, 35-4 


S2 11 340 22% 22'j 22% 
13% 


i ♦%- 




53% -31% 
27% 1% 

Iff, Iff, 
2V, 12% 
19'r Iff, 
42% 30'} 

561} 4*1} 

52% 41 

§% X 

f f 
2 % 
38>; as% 
391, 19 


11% 

17% 

100 

rs*r 

S' 

36 

15’} 

31- 


13% 

70 

50*; 

26', 

S, 

10% 

17, 


MGMGpJ 4* 
MGMUKNO 
MGMuwl 
MB LQ.79 
MdcmlG 55 
Mocy (16 
Mtedfim 
MaglC* 1 12e 
Mill Act 18C 
MonMn SO 
MonhNLSS 
ManrCe.11 
MfrHanXSO 
MtiH p*6 1% 72 
MfrH ptt^D U 

v,Monv| 
v>Mmlp1 
MAFCO 1 
Mamtz 
Me rede 
MorMIrtSO 
Marion* 28 
MarhC 32 


2 B 


- 7i- . 


1 7 16 31b 32% Off* »% 

1 8 17 17223l8b 63% 63% -* 

62 Iff, Wp -»%:“% 

701 55', 50% W% -V 
3b 3% .3 .- - rf 

16 3 Iff;, iff. Iff? 

£3 11 14% M..‘H +S 

6 22 566 16%. 17% *8. .+ % 

95 5 IBM 38 37% Sr 

200 K% 5S%- 63%. - U ~ 

2 50 50. -50 

598 5% • S', . :?-•>. 

56 Iff, d16% 1ft, -1* - ..: -h 
ZB 6 115 XS'f -.34% 34% 

lb X'} 3% 3', .- •• j '‘5:, 

6 ii-n 11- ie ivte . \fr. 

517 irs- 36% 34% 3j 


•t. 


8 38 237 33% 35 35% -J% 


32 


3V, M% 
12% Iff? 
65% 48'; 
17% 8% 
13% 6% 
15% 11% 
56% 07% 
60 43 

31% £1 
26% 20% 
Off, 16% 


65 TO % Fj ♦% WA-^W 

Mart pn 20 90 10 15 14% 1b ♦% s fV. 

Mornot 54 5 « 561 92% 91% tt% 4 >», - r- 

37 17 848 73% Tff; Tff, -1 - V 

31 612 3ff} 31% 321, .- 

22 202 13% 13% 1 

1.7 16 *540 23>, 32% 32% ~4 

1 4 19 55 14% 14% I*, -% 

300 2>j 2% ?% Vr-: 

10 26 29% 89% 3ff} = - - 

11 29 ll'j U%1V,*%-:VjV~r 

b 10 >93 557, 96% 58% “% - 

IB 6Z2 15% Iff, Iff, +% ;> -rV. 

4 20 Iff, Iff? I*'; -% 

32 11 3766 ubff; 55% 66% iff.. 

4 7 tt 2*5 SO 59% 60 -rl,. Tk 


MrefHMZrO 
MartMe 1 
MaryK .06) 
Masco 58 
MossMi20 
MiwyF 
MosCp 3 
Mosincl 32 
MonuE 34r 
Mallei 
Main I wt 
Maura 
MayDSe.88 
Maytg 2 60 


McOr pt220 96 


0% 

TO 

67 

52 


2’; 

& 

64 

37% 


39% 257, 
SO 37 - 
75 7% 

6% 1% 
SS% 22% 
<u% 33 
24% 15), 
39% 25% 
5ff} 41% 
301, 2*1, 
401} 35% 
70 . 52% 

117% 84% 
80 50'; 

36% 25>} 
3% 1% 

22 12% 
357, 2»3, 
|-7% 5% 

4% 2'} 
5% 2 

T3*} *Wt} 
7%. 41*. 
Bff? “3J% 
15% S', 
2ff, 15% 

aff, 25% 
151, 10% 

86 73% 

39', 27% 
10 % 2 ', 
a 4*3 
34% 25% 
21, \ 
0% & 
33% «% 
12 % 1 % 
19% W% 

5S% 40% 
30% 16% 
197, 15% 
10% 7% 
217, Iff, 
31 24% 

54% 36% 
47 29% 

23% 18% 
21 16 
36 25% 

39% 29% 
26% 19% 
147, j,, 

31% 23% 
23% 18% 


McDr pta.eo 
UcDertl 80 
McDrl wt 
McOkt 20 
McOnldja 
McDnD1.84 
McGrHT.40 
Mdnl g 
McKesAAO 
McLean 
McLeawt 
McNtMi 1 


10 Cff, 2ffj 

3 ?4% 34% 2* 

740 ib% ir, is 

• 30 ff, 3 3-- 

21 IS 38 ff? 9% 

14 14 917 «4», 63% 60, 

SB 8 509 70% 69%. 70 

3 2 15 921 437, 42% 49, 

8 27% 27% 77% 


51 13 294 471. 467, 47 -V^ 

8% 0% 8% r - V .-■af 


13 58 

170 2 1% 2 

38 9 1 26 26 26 , 

Mead 120 33 11 873 36% 36% 36% 

Mas, u* .2* 10 13 448 2*1, 23% 2* . 

Medtra .80 £1 14 109 369, 38% 38%. * 

Mellon 268 5.7 7 343 47% 47 AT •- 

MelkjnpiaOO 9.7 1 2B% 28% 28%. - 

Matvill 14« 37 13 *571 46*, 441, 459, -f-: 

Mercffll.aO 2.0 11 208 <X% 


Merck 320 £6 16 327 lift, 113 113 

Monftft 1 t.6 12 32 841, 83% W. 

Merl.yn.80 £9 11 1757 36 £7*; Z7% 'Vw 


MusaQI 
McsaPi 
MesoRLBSa 
Mes.ibi.7Ba 
■Muste k 


189 2% . 21, 2% : .&.VV- • 
7 SC6 16% . X6 ; 16% 4- 
57 1-33% 33% 33%--vf*,.-.i 

IS 8 24 •* 9 - 6.3 . ff- V; 

• 5- - i-a% 3% .A +«» V- 


Mexfid 39e 19 108 2% 2% ff, - 

McftEftlrtO .. 82 II. 14* -*}%: Iff, I?', •* ; 

awoji.m... tk: '■ Va if, a on a ■ n. ax. 3. it 



MWE £78 A3 11 147 Sff, 2B% 

MrttnR .44 4 0 15 59 11%. 11. 41 : . 

MMM 350 "49 13 1009 78% 76 

MlnPL 278 7.6 6 92 30% 35% JBVVfcS? . 

Mnnlm 430 3 d V, 2Hk- **■■-■*• 

Mitel 177 6% ff, S% -JEi*'; 

MOUI £20 7.3 10 2104 30% SB- - , • 


14% 

7% 


117, 

»% 


vJMoWH 
MrxlCpJ 
Molwec.48 
MohkDt 
Moflrcfi .80 
Monea£50 
MonPw 2 
Mona l BOa 
MONY 38 
Moores .72 
MorM p(£50 93 
Morgn >2.20 
MorKrtd.48 
MorseS 80 
MigRly 1.70a 
MornnS.tM 
Uoiorta 84 
Murtrd -54 
Munsfls 
MurpO 1 
MurryO.80 
MutOm1.*A 
MyerL. 


9-16 .. . 

d - 

28%-- 'jj,f 


62 % 

10- £3 fi 

1711 138 28% 2ff; 28%-- 

260 2 '1-V 1 r S i‘!W''-- 

53 23 10 15 14% 10- — - 

58 10 1325 43% 43% — 


JU 

95 35 107, 185, IffV'r'^rT. 

10 10 57 8% 8% 6% . J 

39 12 26 18% 


21% is% 

3ft'S 237, 

20% IV, 
22% 17% 
44% 31% 

38 24% 

3 9% 

36% Z7 


MAFCO 1 


X i®} 


22 

297, 24% 
IB 1 ? 87, 

iS 8 2389 

ao% in, 

a a 

4% ff? 
33% 24 
65 5ff? 


9 27 

A3 6 1410 51% 

35 TO 42 42% 

4.0 14 73 20% 

10 10 7644 17% 

I. 98 327 3ff, 

£0 32 2029 32% 
ZB 10 93 19% 

a 2 14% 

33 12 241 30% 
3J It II 18% 

II. 18 13% 

45 2% 

N N N 

61 15 T Iff}' 
NBD s 1 40 40 7 132 35 

NBI B 304 12% 

NCH 72 35 13 9585 20% 
NCNB 1.32 34 0 1615 39 

NCR .88 £8 11 868 84*, 
NL ted 20 1.8 516 127, 

NUI £32 7.9 8 8 29% 

NVF 247 9-18 

NWA .SO 16 24 1363 35% 
Naico 1.20 5. T 13 48 23% 

Nashua 8 112 24% 

NlfCnv .X 38 10 3860 10 

7.1 27 800 31 
18 113 20% 

8 2 7 35 2S% 

7 665 347, 

OQ TL 

-251 0 83 26% 


Iff; Iff} 


28); 27 
50% SO% 
421, . 42 *i ; 
1«% 20% ; 
Iff, 17% • 
3ff? 33% 




die 19% 

30% 30% 

W| W 

ffa ?%■ 


m 


NatOtst220 

NatEdu 

NatFGsXOB 

NIGyp 9 

MHum 

Nil 


34% 

ff 

15% 

S' 


400 % 

4.1 13 127 19% 

91 9 45-27 

A2 18 10% 

3 4 31 347 33% 

45 B 13 2ff, 

36 u 4 

35 17 57 137, 13% 131, -% 

34 9 288 35% 34% 34% -% 


9-32 

a ^ 

10% ro% 

33% 32% -% 

apt- 2 s% -5 

3% +% 


327„ 
lli- 
29 
'5% 

33* j 
T3 
33% 

23 
IS 
Iff, 
1-32 48% 


W% 

X 

10% 

481; 

=5% 

ID 

26 

Iff, 

«% 

15% 


Ml pl 
NUedE .52 
NMitieS 
NtPreetl 03 
NtSomf 
NtSempi * 
Nfivchi 1 


82 Kid pc 4 50 4 79% 79% 79% -1% 


65*4 44% KftnbCl£32 

40J, 28% Kngrtnrs 

iff, ia% Knogo 
29 24% Koger £59 

221, Iff; Kolmar .32 
21% 15% Kopera .80 
37 30% -Kepr pl 4 

18% 12% Korea .530 
46 3B Kroger 2 
24% 8% Kuhftns .40 
667, 281; Kyocer.XXc 
23% 15% K^eor .88 


291} 23% lac n 
31% 34% LfJ WLO 4a 


M% 

1 

5% 

87, 

6% 


Iff, ff, 


LLE R*23e 
LLCCp 
LTV 

LTVA .4ff 
LTV pfB2£3 
LTV p».94j 
15 10% LQuInt 

29% 21% LjclGa 1.70 
iff, 69, LMaigs.20 
27 21% iafrff ptt.44 

14% 71, LBmurB-24 


38 11 6SS 81% 61% 81% -% 

£ T ifl 618 Off, 35% 35% -% 

IB 42 17% 17); 17% 

9 3 48 25 », 36% », -% 

£3 38 26 13% Iff- 133, 

50538 75 Iff, 16 Iff, -% 

II. 220 35% 35% 35% ' 

39 46 14 13% 13% -1, 

A6 11 M2 43% *9g <39, -V % 

7 9 IS 4T 23% 2ff, 20% +7; 

.9 18 31 341; 34% 343, -% 

A4 7 66 201, 20 20 - % 

L L L ' ‘ 

560 23), 

9610 36 307, 

471 11% 

100 1% 

1285 5% 

8% d 

T6I fl ' 

26 a 


IA 


M% 00% . 

11% 11% -1, 


»■ - j 


52 6 


-i 


4% 1% LamSes 


)3% 1Q% LawUnt.W 

25), 10% Uaarfit .20 

38% Iff, L*aiP p 0.6? 
573, 41 Learftg £ 
21 15 LeaRnta.40 

347, as/, CswvTrLSO 
4ff? £4% LeoEnt .32 
»% 8% LeflMas2» 
26. 167, UgPI«t.52 

£ LehVal 
24% LWfl pt . 
13% ' Lehmn 1 S8e 
10% Letmar .20 
Iff, LevcNts 


22 54 
6.6 8 33 
T.6 30 

71. 3 

25 2 252 97, 
194 7S' 37, 


1% 1% 

5 s , 5% 

8% ff, 

m tt 
8% B», -% 

12 12 — 7, 

25% 2S% 25% t% 

7% 71, T«, 

33 23% 2S% +% 

% S'*’* 

37, 3», 


60 16 35 11% 71 11', -% 

1.9 75 10% 10% 10% 

IA " 00- 21 20 2l *-1% 

4 1 9 190 46%' 4ff, 40% + 1 , 

£6 14 t 15% 15% 15% -% 

31% 3l<j 3(7, -% 

407, 40*, 40% 

76% Iff, 16% +% 

», 85% K% - % 


4 8 13 24 
£3 19 4 
12 17 33 

20 11 19 _ _ 

267 '2% 8% 8% 

- 7 33% «P; 33%—% 

11. *130 141, 137, 14% *3, 

1 7 10 40 11% 11 11% +% 

3 13 19* Iffj iff: 


ISO*, 42% LOF US 30 7 40 44% 


Sfi 


43% ” % 


SB" 241? 
291, 20% 
7ff, 82% 
209, 15% 

321, 36% 
19 Iff, 
581} 3S% 
19 Iff; 


580 2 57 

£6 10 1730 20% 
41 0% 

38 13 7 27% 

30 807 IS, 
80 38 SO 

31 12 21 33 ; 

Narco .64 38 7 10 til, 

NevPwXB* 92 10 67 31% 

11. Z1 13010, 
11. *780 2TV 

11. 5 Iff, 

4.8 7 5 10% 

83 7 113 *3% 

95 9 19 5S% 

19 7 277 24% 

ZlOO 74 
10. 10%-- 


’ 64% * 

Sk: 

X 

Off, 

as% 

34% 

ai* .-asa 

26 EK 
57 .52. 
20',' _ 
ff, Br,:. 
£71} 2T% -: 
Ii4;ii7jv 
50 ■ 


NevP pfL60 
NevP nt£30 
NevP ptl.05 
NevSvLSO 
NEnflEB BO 
NJftec £20 
NYSEG258 
NVS pl 980 l£ 
NYS pl £13 IZ 


31 %.! 
an, - s 
m%' 14%'V 
21% Jl%i r 

17%.. 1 ' 
10 % .1 


5* v 

iT' (' 


S’, 

46% 

av B 

33% 


7% 

34i, 

T* 

Iff, 

34U 


35% ST), 
4S>, 37 
5V, 4ff; 

3ff} 20 
101% ai 
67% 53% 
171, 14% 

§ £ 
19% 12', 
77% Iff] 

2?“ Sf» 

28 ff, 

48% 333, 
19 13% 

Off, *a% 
45% 31% 
30% 13%- 
18 13% 

15 8% 

-51%. 40% 
699, 55% 
41% 3 1 1, 
<7, 2% 

56% 31% 
I4>, 9 

409, 32% 

28% 21% 
35 20% 

AH, 2ff, 
7i, 3 

92 71% 


TZ. 


s; 3. 

35% 23% 


74-74 
- 1*4 
1 30% 38V L 

£5 12 137 ulB% tt' 

1.1 14 35 M3, SVi 
24 4 *2 16% 16% 

92 B *12 9 ‘ ® ■ ; 

£2 3b 48- 44% ..449j; 

. .422 15-18 13-tfl 

11 6 838 Iff, -1ft' 

I£ 2300 » . 2ff;. - 
12. Z340 33 3£ ' 

tt. *100 44 . 44-;- 

r™. a 

*100 W1V 

14. -*250 Wi 

12 33 15% .14V 
.9. I* 103 13V-13.; 

1.1. -. 266 3ffz - »a v 
.8 48 850 «% - 

- 8 39 13 .- tt%- 

AB 9 1071 89 

5? a S X r 

.& 0 06 14% 

18 7 3< 57 . : 

IT 10 21 m 
9:1 TO 20 Tir' • 
l£S 087 15% 

13 » 7® na* 

7.58- .231 ■ , 

TT.- . z2p0r86->; 

• \ ■». 

iTf,,*.#:*-: 

f . 

K8X3 HMk'? 

7 i » a«i»ir 

Now .26b .8 .YTVSBB'S®. I? 

Nucor .40 J0\ .tt-v®'. AA-J.-; 

NutrtS .90) 

NYNEX840 

. ■ pvq^a^r. 

oakind • • - r r tan. 1% 

Oaki ton ss> . 4 g-w 16 .51 ’ftT.Mfii-. & 

OeePoESO f.0.10 oar. 33% 


NYS ptD3TS 73 
Newell 50 ' - 

Newhal .64 
Nawhi) 4e 
NwMTta"74e 
Newmr 1 
Nwpark 
NiaMP £00 
N*aAlpJ340 
NIoMpttBO 
NmMM& 25 
NieMptatO 
NioM pt2&*9 10. 
NiMpI 1080 10 

NlaMp(7.72 tt 
(*agShl.85e 12 
Mcofat .12 
NIC0R3W 

NoblAf .isb 
teanffTs 
NorfkStt.40 
Noclin 
Norstr £4Q 
Nortrt 08 
NACwtf 10 
NAPtuI 1 
" TIE urOr 72ft- 
NosMUbB 
MndPSl 56 
NoSd%ftS£ 

NSPw pl 7 
NorTM .SO 
Nihgatg 
Norvp 120 
NwSiW 
Norton f 

Nor wall 80 
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' ' ' Oi'ge 

J£*tarti P/Sb 1 Bwfcw. 

Low Stack Dk YU, E IfflfcBsfc l#» Quota Ota* 

Continued from Page 50 


T W| 

5 22% 22% 22% -% 

10 2T% 21% 21% +% 

SI'S RV Sfl, -39 
2TO 107% 107% 107% 

_ . MB ns% «A 109%+% 

jJA 20 OOECO't.: 4.017 299 &% ZA 2A -% 

^ «% Ogden 1.M 58 18 136 30%' 30% 30% +% 

OffloEdLBS 13. 6 63* « «% +1* 

S. 25% OhEd pL67e 26 107 2A *6% 2fi% +% 



OedP M- 
OcoP pO.sc n. 
OedP p<230 11. 
Occfl? pf&£5 11. 
OcdP pi MW M. 


I10i 2 1031a Occt RIMJE2 13. 


■H ' ZPi ZF*' Z?% 
x% 2A 29% -% 
16 ia m% 
n 71 -% 

^ »2 + j[ 

45 


A 


. p UPe 

*3% QbEd pfifiO - T3L 
*A OhEd pr£Sfi .13. 35 

13% OhEd pn.» TZ ... 7 

56% OhP-; pf-M*. Il l- . *30071 
„ SI ftp pHTOB-JL.. 131 68* 

21% OktaGE 2. -M 10 393 23$ 

TV OMaG p(J0 9.7 z25Q BV 

28% Ofln 18044 703 SA SA - 

jRI* 5*2 OnUKTO - 87 A A A 

*hb if Oneida JO.- 59 « » TO% 13% 13% +1, 

assf tns -2 s ri!* 4 

OriSIS'jB. fl* 1*23 3^ i S, t? 

OriooCpTLIZ 1MJ S75 2«* 

OtSST . .. • . ...402.81* 

Orion pf -50 88 4 7*4 

Orton pass ; m - w 20, 

OuttHJM.84- - .": 28 IS .t«D2A 
OvmTr .72 20 14 83 3A . . _ 

OvShlp 30... .38-11- TO M% 1£< M», -i« 

OwenCUO 4.18 M8 3A 3A 3A -% 


», 

317, 

16% 

71*2 

70 


£• g 
St k 

25'. 23 
3 Si, 

a S 

19V 


*% 

■*. 

19 

37 


13 

30% 





121S 124 


w? io% cwoid 4*: iszr a 
. P a : 

37i, 23*2 PHH T 26 14 . 72 35V 85 3S% + % 

4 7V 31% PPG TJ8 S8 10 1134 45V 44% *5 


40*2 aj% 
A 4 
4 IV 

21 139a 


2*14 

1 y f 14 
173, 17»a - 
40V 41% + 

■> 

& s =i 

127* 127, -1, 

tot, 7P« +% 

t2 TO +% 

20 28 
331. 339, + % 
Pain Wb JO ££» 880 ' 27V 2A Z7% +% 

Pa«nWpC2JS 85 . 26 26V 28V 2«V “V 

PatmSdJO . 38 34 9 36% ®% ®V -% 

188 10 38 36 38 

- 3300 8V 8V 8% -V 

. 132 3V A 3V -V 

15 19 101 14% TS.1ffl.-V 

65 11 MSO 35V £5% 35V 

. * 28 3BB -8V SV 6% “V 

IS Ml IM. 18% 1M. +V 

41fl 71« d 6b 6V — V 

8 11 1 131. IM4 13V +V 


10 


403 


51V 16V PSA 88:2618 *5 2«V 

1®, 12 PaoAS tS4-.-n -20 U 

20>, 14V PacGE 1 J4 -TO. 7 131618V 

36 PacL«34a -65.12 255 41V 

41V 24V PeuniUO 61 25 3606 39 

10 57, PacflMOSe - 8 -13 19 9 

19V 13V Pwfia{4"2.ni. 48 18V 

JJb 12V PteSd 80 ■ ST TO 62 13V 

6ZV B4ij PadTeMJ2 ' 88 6 1325 71V 

15 BV P*Tta 80 “43 7 - 17- 12 

31V 2«V P»dk*a40 .66 8 419 2SV 

36 30% Padf (MSB 12. 3 333. 

S5 g 

39 327, 

“ PenABBO- 
PaoAm 
P«i>A *1- • 

. PandCtol-20 
41*2 32V PUnteZ-Sfr 

8 3'j PemPr 

!£a «V g«pn **0i 

181, 7 Panfyn 
19 11% PMBMt 

7*3 4 PwfcOrtOB 

39> 261. Pu«H 1.12 
22V 1*V PWtfrvSa 
2V IV PotPtri 
161, 11V PayNP 8« 

23% 13V PfeyCtfa .16 
12 O'. PMbdr 80 

IV 5-18 PBnoo 
S&t 43% Pwicen 
56V 44% PMmpRSO 
277, Z3ij PsPL 258 KL B 
<0», 31% PePL P*480 16 
40V 33 PaPL p(450 12. 

78V 61V PaPL pea 60 12. 

29V 251, PaPL dprie 7Z 

zn 2 22V PaPL dpr290 11 

74 GOi, PaPL PT&40 12. 

29V 24V PaPL dprX25 11. 

31V 27V PaPL dpr3.78 12. 

05 77 PaPL pBL24 98 

1031} 88V PaPL pr 11 
100 99 PaPL pr 13 

70V S«V PaPL pr 8 
74V 82 PaPL-prSJO 
34 PanwH 220 
32V PemML20 
13V PaopB420 
. 14V PapBys .20 
64V 387, Por-.siCd.78 
30V 21V PttftB 80 
7V PiadanvUto 


+ A 


64ii 121 Si, 

28 30 409 21V 
2 107 2i, 

64 13 171 12 


«V 


41V 

SO 

as 


11 . 

12 

12 

12 

58 


9V 

16V TOV ParyO a 
447, 31 PaMo 1.40 
2SV 24% PatRa 272a 
17 M PatRa ptt.57 9.4 
6 2i, Ptrtnw .00a 26 

53V 35>, Pftar 1.40 
24 127, PfMlpO 

46V 29 PNfarS 84 
1BV 131, PWlaE1220 
■32 24V PNC pflBO 14. 

37V 90 PNIE pM.08 16 
56 44V PNIE pi 7 16 

80 56 PNC pm.75 VL 

11V 0<« PNC pll.41 16 
10V A PNC ptl.33 16 
61 50V PNC p17.85 14. 

10V 61? PNIE pl18B a 
128 108 PtUI pi 17.13 M. 
79 02 PINE piaM- 16 

74 60>, PNC p(B50 14. 

61 50 PMC pf?.80 14. 

60 SO PMC 017.75 
231, 15V PMISM132 
65V 72 PNlMr - 4 
26V 15V. PNIpin .00 
18V liv PNCt a 1 


41, -V 

+la 

. 20V -V 
21, 2V 

un in iz 1M, IT’s - V 

1-1 14 588 147, 14V 147, 4% 

18 28 130 11V TOV 107, -V 

12 1178 & 3»V ^7, 

4.8 9 2(48 50 48 4S +V 

1305 2S7, 2SV 25V +V 
x300 37V 37V 37V +V 
ZBO 38V 37V 38V +1 
Z100072V 72V 72V +V 

4 287, 2BV 287, +1, 

95 26V -26% 26V 

I150B8V W 2 &b -IV 

6 28% 28% 28V 

17 30% 30V WU 

Z100 94 04 94 

E100 10ZV 102VKBV+V 
zlO 105 105 10S 

zT70 87 08 *68 

22S u78V 73 75% +3% 

35 37% 37 37 -V 

48 19 880 40% 44V 481, 4 TV 

60S 482 15V 147, 16 -V 

A 10 58 237, 23% 237, + V 

28 11 3421 827, 62% 62% 

2.413 316 23V 23V 23V ~V 

14 6 245 77, 7V 7V +V 

2B2 15% 15V 15V 

61 16 578 U46V 44 441} + V 

14 30 28% -26% 28% + V 

100 16V 18V 19V 

23 3% Mi 3V -% 

63 13 1871 451, 44% ,46>« + V 

170 20V 20% 20V +V 

18 10 1096 38V 36V 36% -V 
14 6 2874 15V 19% 15V 

Z100 28V 28 29 -1 

2200 35% 35 35V +2V 

Z2D 54% 54% 641, -V 

240 64 64 64 

43 10% 10% 10% 

92 10 87, 07, -% 

z210 56% SV 58% 

.229 in, 9% 9% 

Z50D120 Ira 120 +#, 
zSD 74-* 74 74. 

zllOWDV 007, 987, + % 
W. Z18057V 57% 57% -V , 

14 * . *30 "SB. 5<J 56 1 

64 12 44 , 21 2d% am, r v 

648 137(75% 7*lj 74% -% 
60 13 84 23V 23 23V “V 

214812V 12% 12% 


61% Rayem .44 
17% 9lj Raymk 
^ 36V RayfentfO 
W* Ma Reaaa.40 
2l»t IfV RdB«pttis 
WV 11V HMWl 183 b 
17V ft HewCa 
1®, 7 Redmn .30 
U7, S', Reace 
•V TO-32 Regal 

27% BefctiCJO 
«P, RepAir 

* » r 4 RopA wt 

a £■ ffisis _ 

27V 23V RNY (4C613 11. 
3*V 2^4 ftapffle 184 64 8 

30 23i, RepBkpnn 7.0 


68 8 

658 


1.3 


2*78 15% RshCMJa 
2|V 22% Rswco 80 
17V 101, Raven, 

S»a MV Revlon 1.84 
26 21% Revtn pi 

98V 98 Rvtn pfQ ■ 

3«a 17V Reahm .70 
1M, 11V Rcmnid .44 
32% 25% Reyainsi4B 
1121, 103% Rayin pi 
130V 123% Reyin pH288 TO 
41V 30 ReyMU' 1 61 0 

s; m Kiss” 

33% 21% RUBAld 80 
7% 2b Rv»Ok n 
3»S 2M, Robttnd.20 


.6 24 69 69 OM, 98% -% 

S BV OV SV -% 

6311 3815 487, 48% 48% -% 

64 281 6% 6% BV -% 

ML S3 TSi, » 15 -% 

67 TO 7 137, 13% 13V 

14 82 0% TO, Bl, -% 

67 15 123 8V 0 81, 

35 52 11% 107, 11% +% 

42 7-1S 13*32 7-16 + 1-3210, 

24 12 422 34% 33% 331, -1% 

5 346 SV 9% 9% 

52 ZV 2% 2V +% 

MB 8 A 7V -V 

18 47 4SV 46V -V 

W 27% 27% 27% + 1, 

MB 30% 30 30% -% 

21 26% 26% 26% -% 

28 24?, 23% 241, 4-% 

28X 1234 28% 27% 27% -% 

2 137 16% 181, igi 4 +j. 

63 18 2289 u50i, SS% S5V 

»1 25V 25V 2SV +V 

3BT uSS% 98 9B% +t 4 

61 15 12 22% 22% 22% 

60 10 129 M% Mi, 14% + % 

56 8 3190 28V 2?, 26V +V 

* VSc 

100 128% 128% 12BV-V 
94 327, 92% 3S% -V 
25V 25V 25i, 

68V +V 


*g, 2S% Rotrtwi L60 




vIRoWra 
RochG 220 


42% 

20% 18*, RcfcCtrn 
41>, 28% RocWl.12 

73 S6V RohmH220 
70 40 Kobrin 

271, 141, RoMCnMO 
W, M, ftJfines 
12% SV Rollins 48 
3V 2 Roman 
19 11 Roper .84 

47 24 

11% A -- — 
647, 47% Roy® 629e 
17 10% Roytrt s 

28% 20 Rt&mde 
26 149, RusaSr 

20% 15% RusTog .78 
3T>, 221, RynnH 1 
307, 22 Ryder a .60 
29 18% Rytand 88 

20% 8% Rymar 
13% m, Rymar pH. T7 


80 SO 

£2 23 2787 

2.2 15 783 23% 22% 28% - V 

17 22 27, 27, y. 

66 8 18 3M, 33% 3M, -% 

61 14 26% *“ 

1719 SV 
115 


9% 9% +% 

1L 5 115 20% 20% 20% 

67 9 51 389, 38% 39% -% 

1043 16% 18% 181, 

62 9 819 35% 347, 35 -% 

33 11 55 68% 68% 88% +V 

10 37 S 68% 58% 

18 32 105 26% 291, 28% -V 

34 K27 0V 12% 13V •* V 

40 17 283 11% 11% TT% 

25 2% 2 2% +% 

60 75 13% 127, 1M, - 

Rorar 1.12 24 21 368 427, ~ “ 

Rowan .12 18 ® 868 A 

62 7 1158 63% 

17 43 14 


127, TO*, -% 
42<« 43% +V 

d A “ 


14 

19 94 B2&V 281, ^ + % 


11 241 17% TA 
£8 10 52 20% 20 201, + % 

68 11 122 273, 267, 27% ■+% 

£2 11 331-29 27% 27% -1, 

6010 207 21V 2A 21V 

4 32 16% 15% 15% + % 

to M 11% rr% 11% 

S S 3 

741, 41 SCM 2 28 17 219 72% 72% 72% +% 

12% A SL tori 8261810 6 1Z% 121, 1Z% +1, 

32V 19% SPSTec JO 28 IS 13 31 31 31 +% 

.2 38 227 16% 15% 18% +9* 

14. 32 1A 17% TA “% 

1.7 16 69 T7% 17% 17% 

27 90 9, A 9, +% 

*5 2 2 2 

18 21 273 32% 32 32 -% 

48 9 881 35 34% 347, +% 

341, 2A Sega 82 £3 12 330 227, 22% 22% -% 

23 18% ElloLPT.T2 63 7 13 209, 20% 20% +% 

1A A SPBU LOS 1L *48 10% 9, 10 


15 

16 SalmRtfjie 

Ms - 30 

z% 1% wt 

3A 231, SeflOfla .40 
35% 25>, SatawyLID 


12V 


^4 2*1 


A A 

12% A 

43% 31 
25% 20 

35% 24 


vffialant 13 6% s% A -% 

SaJUQM.16 8 14 358 3?, 3A 3A “V 

StMGGA* 6 76 103S2A 25% 25% +% 

SiuanBOOe TO 10 134 A A A +% 

SJuanR 18 1 10% 19, HP, 

Samir .80 18 18 31 34% 33% 54 -% 

SAflRJW.94 80 13 65 24% 24% 34% -1, 

SFaSoP 1 60 14 2840 33% 32% 33% +% 

60 13 709 o47% 481, 47% +7, 

LI 48 TO 18% 18% 1A -% 

617 41 20 WV 19, -% 

1 11% 11% 11% 

T7S A A A -% 

63 A 6 A +% 

88 0 925 JA 24% 24% -% 

64 13 994 4A 491, 49% + % 


47 31% SaraLe444 

19, 15V SBMRE80 
22% 1A SavEIPUBO 
12% 10% SavE ptL28 1L 
A 5 Savin 
We 8 Savin pi Via 
381, 21% SCAMA2.18 
52% SSI, SchiPieLBS 
437, 33% ScNmMJD 
147, 8 SdAO .12 
S3 23V SooaindTSi 
81% 53% ScoJFMUQa 
44% 301, SCOOP L24 
1A N% Scadys 82 
46 24% SeeCM 8? 

13 10% Seed pn.46 


68 9 40S6 33% d» 3M, -% 


10% 19, 


1A 13% SeeC pfB2.10 76 

19, 1£% ‘ ' 

27% TA 


:S 

+V 

+% 


13S * ia 


608 

25% 22V PNR pHJMe 41 1232 26% 25% 25>« -% 

26b 20% PMIVH .40 1*14 80 28 27% ZA ~h 

~ **• * “ A 7 596 31 90V 31 +% 

78 11 fl 31%. .31 31 tV 

15 25 2A 23 23% +% 

£8 14' 270 ® 60% 61 +% 

53 5 148 23% 23% 23% 

3 - 9 -IA 15% 15% -V 

ao 11 248 40% 40% 401, -% 

548 14 - - 

24 MV 

Li 19 147 «% 

1811 4 1A 

12 88 A A A +V 

43 26 85 12% -12 12% +% 

£8139 678 36% 38 36% +% 

8 32 427 14% - - 

43 81 77 19, 

£7 28 52 «% 

16 7 2K 1^ 


PNdAs 28 
PleNG 232 
14% Pterl 
63% 389, PHabryl.72 
34 21% Ptonead.24 

13% PtonrELOSs 
31% PtayB 130 
A PUtatn 
17 PtanPln 
A PtanRa 30 
7 Piantnvieb 
A PtajUoy 
1 A PnooPdJO 
24*, P«arM 1 
10% POndra 80 
15% PopTal 30- 
14% Pome .45a 


35% as 

34 26 

251, 


2A 

4A 

19 

1A 

a 

37V 

16% 

22V 


4d, 49, __ 

1A IA +V 
1A TOV +% 

Sit 


217, 15% PottGELBO 


106 93% PoG pH 130 1L ZflO 
39, 31 PorG pM.40 '* “ 

34S, 3A PNO P'4-32 
39, 28% Poittch V56 
34 23% Foftnf921B 

25i? ia% Pneml ■ .38 
4P, 31% Primrt220 
20% M% PrbneC 
37 1A PUmMa.OB 
59, 5A PtOCtG280 
15 B PrdRs a 
2% 2 PtuRCn 

A 6 PruRI n 
241, 18 PSvCM 2 
21V 1A PSCoi p(£TO 
10% A PSInd 1 


16 47 

TO. 11 39, 

43 14 08 34V 

73 9 ITS 29, 

1819 2 24% 

64 8 20 41% 

TOT 1834 17% W, 19, +% 

3 27 173 35% 34% 34% -% 

43 15 1020 SA 68% BA “V 

23 92 1A M% 14% -% 

70 2 2 2 

51 8 8 8 

TO 8 STI 20% 19, 20 

IV 5 20 20 20 -V 



A 

70 

A 

19, 

17% 

24% 

22 

22 % 


7 

56 

A 


It 10 373 A 
PSln pf 1.08 TO. z30 9, 
POn pi 980 14. Z300 6B 

S 6S2 

Z300 
7 1 


PSvRH 
PSNH pi 
PNH pffi 
13 PMI pfC 

11% PNH p® 

. IV PNH pE 

19, A P»H pfF 

20% 10% PNH pIG 

29% 22% P&VNM2J8 TOO 

32i? 245, PSvK3284 TO 7 

3-32 1-18 PSEG rt 

15 11% PSEG prL40 TO 

39 30% PSEG pM.18 1L 

20% W% PSEG p«.T7 11. 

231, 18% PSEG [42.43 IV 


100 

73 

88 

41, 

1-16 


99, PSEG pi 0.23 16 
59 PSEG pi&OB TO 
70 


PSEG [CL 82 
2% PubHek - 
1-64 Pujlekrt 
15% 9, Pueblo .W 
17 11V PugoiPI.76 

1A PuteHnM 
~ PurolaL64J 

Pyre 

QuekOalJO 


2* +1 » 
Si, 6A +V 

A A 
15% 15% 

15% 15% 

-4- ZZ% 22% 2A -V 

- 13 WV W% TA -V 
9 20% 20% SJ% 

28 TA IA 1A 

24 W% . M% 19, 

423 26 2A 28 +% 

2183 27V 27 2A +% 
594 V16 1-« 1-18 - 

14 13% 19, 1A -V 

z400 3A 8A 3A +1 
7 Wj 1A »A +V 
1 2IV 2A TA “V 
z360 108 106 106 

Z110 69 68V 69 +1 

zlO 85% B5>, 69, +V 
379 3 A 3 +% 


LI IS 441 1 

13 37B 321 __ 

1810 31 66 55V 55% 

£9 10 388 43% 42% 42% 

4.1 10 141 127, 12% 1A 

L3 9 1008 39? 33% 33% 

TO 2 12% 121, 12% 

38 16 1A 15% 

93 1A IA TA 

2311 72 »% 19% 19% 

283 9, 4% 4% 

£012 436 41% 40% 40% *r % 

21 212 TOV 18% TOV +V 

13 TO 108 33% 33% 33% -V 

41 0 62 24% 24% 24% -% 

30' Saaie 1.78 &3B 4837 33% 39, 33% -% 
WA BA Baer, pflUBa 88 14 105% 105% 105% 

31% 24V SacPwelJi SO 8 502 27 2A BA r 1 , 

* - - - 18 10 310 41% 40% *A -% 

6121 158 W, 14 14 -V 

£97 152 21% 2A 20% -1% 

637 187 39, 3A 3A “V 

616 54 2S% 25% 25% — % 

23 12 411 371, 36% 37 +% 

11 95 A A A 

44 13 78 13% T31? 13% +% 

94 9 36 177,. TA 17% 

119 217738 35% 3A +A 

11. 47 39, 33 3A +% 

67 TO 140 19* -121, TO -% 
26V 2A 9attery40a 17 18 2 24 24 24 -1, 

MV TV &ni!Nn-32 4.1 77 A A A +.%. 

71% SA SdikB 280 4810 428 8A 6M, 

84% <8% SmucJu1.2D 14 19 21 84 83% 83% ~V 

— — 6312 TOO 35 34% 34V +% 

14. M 01 14V Ml% M% 

58 8 541 3A 34% 341, -% 

8 14 *133 TA 17 17 — % 

40 2* 18 30% 39, 30% -V 

65 0 3A 3A 38% 

11. 8 22V 23% ZA +V 

61 12 40 27% 27% 27% -V 

2810 383 44% 43% 44 

38 TO 280 32% 32 32 -V 

36 38 43 8% A A 

98 3 1750 24% 24 24 -1, 

TO 8 648020 TA UP, 

78 8 316 24 23V 34 -% 

7.0 10 122 39, 3A 387, +7, 

TO 2 39, 38% SA 

8.8 17 25% 25% 25% -% 

2.7 TO 348 37% 37% 37% “V 

8 15 8944 15 14% MV -V 

60 5 27B 8 A 8 

47 Sonde pK.78a M. 10 49 49 49 

TOV SwAJrl .13 8 18 459 237, 23% ZS't “% 

* ‘ “ 160 12% tP, IF, -% 

88 8 110 19, 177, 78% +% 

7.9 8 . 8(3 7A 75*} 7B +% 

28 10 12 25*7 25% 25% +% 

789 5S2 24% 23% 24% +% 

65368 13 14% 14% 14% 

' 13 20% 20% 20% +% 

418 2439 *A *A **7 +4 

48 20 81 341, 34 34 -% 

61 12 TOB 38% 38 89, 

28 16 MS 70% TO 70% +1, 


5%~ 3% SaaCo 
44% 35% SaagrmJO 
21% 15% Saagul 
34% 22% SaalA kM 
22% SaeAr 1 


41% 26% SvcCps 88 
W, 1A ShaUae.72 
2 6>a iB Sftawln .30 
40% 29% ShaOT£45a 
39, 21. SnoiGIo.aO 

40 25i z Sbrwtn 82 
A Shoahm 

1S% 12 StawMJO 
10% M% SlarPKteS 

41 26% Singer .40 
33% 2A Sngr pO.50 
3A 1A Skyline ^*8 


41%. 31% SnapM.18 
15% 127, Snyder 2 
43% 31% Sons! 2 
19% 13% Sonyqpl5a 
32% 22% SooLin 120 
«% 33% Source 6 30 
23% TO .ScoCb pGJO 
30% M% SoJartTOM 
48% 38% Saudwnla 
36 24% SoatSklOO 

A A SoolPS£ia 
Z7% 21% SCaEd£18 
t2S% TT, SoothCaOt 
26% 20% SoMkalJO 
44 3A SNET] £72 
3A 321; SoNE p(682 
31 «% SoUnCd.72 

39% 24% SoutJnd 1 
16% 11% SoRny .12 
A A Soumrfc24b 


1A 1A SwlFor 
18% 12 SwtGaeMM 
BA 63% 8wBeit 8 
29 19, SwEftr 82 

267, JO SwtPS 1.88 
17% 11% Spartan .52 
27% 1A SpectP 
59 30% Sparry 182 

38% 307, Springs 82 
43% SA SquarDl84 
7Z% 47% Squibb 176 
23% 17% 


Staley .80 
IB StBPNL 88 
im, StMotr .32 
39% SUSOOtOJO 
1A SiPKCa.40 

S StudaNU 
StMiWklJ* 


510 u3-32 VIS 632 +V32^ 


2A 

31', 1A 
19, 6i, 


1.2 10 05 73% 13 13 -V 
TOT 313 M% 14% 1A +% 


63 
105 
M 
1A 

3*V 27 

2A ‘ 


11 12 774 1A 
66 400 1A 

7 TO A 
28 IS 071 SA 
QuaO pML56 £3 z570 103 

OuakSQBO 63 22 1112 u24% 24 

Ouanex M 127 A “ 


10% TOV +%• 

W7, 19, -% 

102% 103 +% 
24% +1, 

Si 


OllMtad.BO 3.5 10 1S23 29% 29 29 “V 

W% ClkReH 841 1.1 14 153 21% 21% 21% 

R R R 

RBtnd ,0« .8 138 A A A +> . 

RCA LW £3 23 885 +P B 4A -V* 

80 RCA pi 4 38 3 102% TO?} 102% -V 

32% RCA pi 665 98 3 38% 3®% 38% 

A RLC 80 60 12 303 A A A -V 

iS, RTE 86 60 9 S ^ ^4 +V 

A RwSoe 11 «6 uW% 1A 16 +% 

47% 31% RatePur 1 22 75 7018 45% «V 4ft - % 

9% A Rainad S3 540 7% A 7% — V 

W% Raneo .8* 489 2 1A 'A 1A "V 

A RanorO 1073 A A A ~V 


A A 
49% M 
112 
39} 

A 
A 
19V 
15% 


21 % 

6V 


Sate* 69m are unoffitiaL Yearly Nohe and tom nflaet the 
previous 52 await s plus lha ourrant week, but not the Mast 
tracing day. Where a spOr or slock dividend amounting to 2S 
per sent or men ties bean paid, the yeerl UdHoa range end 
dhrtand me thown tor «w mw stock orty. Urtaw otharwiee 
notod, ratu o( rMdand, era aonual dbUnenMAtt twted on 
the Meat de riar otlon. 

e-dMdend also axtn{,). b-enmnl rata of (Mdand plus 
sMX* dMdand. o-Iquidstine dMdand. dd-riflUadil-new yaarty 
low. e-dMdend declared or paid In meeting 12 months, g- 
dwwond in Canadton funds. sitolaBt to 15% itocwasidenee tax. 
HMdend dactwed itf»r spkt-up or *t«* rWWerTOHMdand. 

paid Ala yw. ooAM, dafend, or no ssbon taken at Waat 
dWdand meeting. k-cByktenddadarad a* paid tNa year, an ag* 

cumubthw Isaua w8h dMdanda kianaara. n-naw tome to the 
past 62 weeks. The' NgMow range begins with the *f*t 1 f 
trading. rxJ-najct day defiwry. P/E-prioa aamlngs rabo.r-*4- 
Gand dactond or pNd h precsdno 12 months, plua stock dM- 
dond. sHrtock sput DMdands bagfns wtlh data of sptit. sta** 
sNas. MflWdand paid bi stock hi pracadtog 12 months, asfr- 
nwled cash value on ax-dMdond or ax<dMn»don dNa. u- 

nawyiartyNgh.v-4niflnghalto(LvMntianlai®toyorraoatVBr- 
^crbafcigiecrpontodLrdirgieB w il in sitoyAcLor seav 
rWm assumed by such companie s , wd-dtstrflsded. wMhan 
Issued. weHwHh warrants. ic-amWdend or enwtghts. vaa- 

•x-dsMbudon. xw-wftnout warrants, y-aK-dMdend and saMs 
to tufl. ykhyWtt. a aaiw to tuB. 


3 

BA 

Si 

31V 

11 % . - 
3% A Sttwgo .12 
2A 157, SaarcM .78 
12% A StrJScp .78 
37% 28% SMrlDtfLZO 
SB J5% BtevnJ 1 20 
SA 26% StwWnd.68 
45% 3A SwneVH.68 
34% 24 StoneC .80 
5T% 341* smpsnpiTO 
21% . 19, SrorEq 182 
A A vtS*«T 
89 40 storer M 

2t% 17 Strdrft n.83a 
19, MV Slricmi 80 
SuavStr 
SunCti .43 
SunQ 

BunCo 280 


£7 23 .102 22% 21% 21% -% 
£911 83S 29, 19% 19% -% 


2812 73 1A' H% H% -V 

58 9 9970 u51% 47 8f, +* 

28 9 50 17% 17% 17% -% 

69 10 * 131* TO% 1A 

6811 159 29i, 29 29% 

11. 1 10% TO% «V 

40 103 3 A3. 

38 TO 20 W% 1A TOV -V 

68 9 24 11% 11% 11V 

65 14 1643 34% 34% 34% -% 

49 562 24% 24% 24% +% 

67 19 46 29% 2A ZA +% 

67 8 BO 43 42% 43 +% 

£312 104 28 25% 2A +V 

6011 92 3A SS% 38% +1 

TO 13 83 1A 1A IMj -% 

441 2 d IV A 

A 83 u8A W »A +% 

AS 35 18 17% TO +% 

48 32 36 IF, 177, 17% +% 

129 47, 4h 4% +% 

18 12 WO 3% 34% 3A -% 

78 A A A -V 

4811 347 51 90 5A +% 

HOT, 90% SonC pi 225 22 1 103% 1M%.1«%-1 

: 40 SuDdnuao ai 11 mi 44% <e% **V -V 

501 A A -A 

16 «3 7% 7V 7% -■% 

64 10 592 3A 347, 95 . +V 

17 92 21 2A Z07, +% 

1.1 12 2SO 4A 427,' 4A +V 

38 20 M 131, 13 1A * 

&3 13 341 21 ffl AH, 

7.1 2 34 33% 33% -% 

14 172 TIV YT% 11% -% 

£9 M 340 EOT, 6A 887, +% 

10 TO *29 3A 38% 3A ~H 

T T T 

2?t> .7 19 37% 37% 37% “V 

£36 78 9 6383 32% S3 32% +% 

11 62 7% d A 7% 

185 78 9 6 TO IF, 17», -% 

1 67 27 500 27% 26% 26% -% 




A Sun Kin 
7 SunM pH.19 
38% 31 SuntrsS.20 
22 147, Supvets 

48%' SA SupMW-48 
17i, 12% Swanfc -48 

2Z% 10% Sybroq 188 

391, 3Q7| SybmpOJO 
1A «V SymaCp 
67% 4fii« Symex 182 
40% *3A Sysco 80 


5OT, 3A TDK 

»i TO 

12% A TW 
21% IM, TUP 
28% M% IRE 
83% « TRW 

8 1% nfTaea 

871, sa% TaflB.cn. 16 
21% 121} Taney ,i5e 
23% 15 Tallaypt 1 
81 SA Tamb«£20 
36 231, Tandy 

15V 12% TnriycR 

SA *A Tektmx 1 
A 2% Tetocsfl 
278% W TaWyn 
24 tF, TelnHa 82 
48% 9A Taim 
4A 3A TempftiJt 
45 1 , 33% Tarmee£B2 
104% 94% Tene pr 11 11. 
32% 17% Tantyn 


3 38 39 709 82% 81% 82% +% 

156 A IV A +% 

1816 15 79% 79 79 -% 

8 13 60 17®, 1A 17% -V 

60 10 20 20 » -% 

4.0 14 22 TA 79 7A +V 

18 1716 35 3*1, 34% -% 

13 47 M% 14 1A 

2014 628 51% SA 51% 

8 17 A A A 

7 807 258% 252% 265 +1 

23 TO 195 14 TOV 1* +V 

11 244 45% 44% 44% -% 

1.8 TO -56 «%■ 3A SA 

78 13 1507 38% 38 38V +% 

20 TOM, 103V 10M,+% 
10 148- 19 ■ 1A IA -A 


+A 


WV «% +% 
£A 22% +% 


A' Taaoro. 80 88 444 lA 

s a ?s. pa ? "» s»i » s « 

37% 281, TlASc 182 58 9 TOS 28% 28% 2A 4% 

44% 27% TexCml.SQ 667 3BB»r, ^V^V 

30' 28% Tax£st£20 68 0 1476 35V 3A Wt -V 

5B<,- 52 TliET pW.0** 11 ^ 

- 25 TerdndJOb 28 If 3» 32 3d, 31% +V 

£213 467 04. 92 A “1% 

352 A A 3V -% 

1.013 M20B1A WV 1®» 

1.4 22 2 29% »% »% 

£4 B 2528 77 28% 267, 4% 

180 3 2V 27, 

£9 10 1604 47 *A *A +% 

26 42 !&} »%&,'% 

69 IS 95 351, 34% 35 -% 

38 10 17 18% «% W% “% 


133% SA Taxbm 2 
A T Tajdnt 
215, 14% TrnOGaW 
35 26% TxPec , .40 

317, 26% TexLRil£S3 
A £ Tenft In 
5B% 31 TaadreMI.80 
11% ev Tiwck 
29 10 Faiwes 

4A 30% ThewaLM 
IA 15% ThOBOHUm 


TO% TOT, ThmMadO £712 
ZF, 18% Thrifty 80 £1 12 

2* 13% Tktwtr jo 58 

IA A Tigetta 
MV 40 TTruo 1 1.810 

23V 14% Tanpl* 18 

58% 36% TfaneUL3S 28 13 
57% 451, Timken I. BOa 40 21 
A A Titan 

A Titan pf T 68 
. 2A TodSND-32 44 7 
£1% IA Tokhm, 43 £811 

21 V 16% ToCdb£52 16 5 
23% 24% ToCd pO.72 13. 
30% 24% ToiEd pO.75 TOL 

29 23% TOEd pOJT TO 

337, 29V ToCd [4428 16 

2A IA ToCd pl£36 1£ 
IA 15% ToCd pt£21 12 

30 V, Tonka e .» .4 7 

33% » TaoRoMSb .9 M 
2A MV Tretune .60 £8 10 

W, 10% ToroCo .40 £2 11 

5 1 Tosco 

17% A TowN 
41% 2S>, ToyRUe 25 

2A 17 Trocr « 82 18 11 

23 F, TWA 

18 13 TWA [42JZ5 15. 

SA IA TWA [4BZ25 £7 
32% 24% TrsnMM.fS £1 13 
7P, 17% TrankB£22 
14 11% TARliy 1 

21% 17% TmCdarlTO 
57i, 44 Tramc&i6b 
60% 53 Tmc N387 
247, 19% TranEx£38 
TO% A Tranecn 

IA A TmsOti 

47% 2OT} Tnurwyi.80 
41% 28*, Tmwtd .48 
2A 12*, Twld W1A 
», 27% Tvid pr 2 £0 
IF, 157, Twld pf 180 11. 
4A 34*4 Tnmtor£04 47 TO 
SA SA Trav pf 416 7.8 
27% 22<a TriCon £48, TO 
2B% F, Triata a JO J 7 
34% 23 TrlsPo 13.1 W 
481? 30% Tribunal 84 1.117 

A A Trico 20 £1 13 
18% 12% Trirty JO £8 

2A M% TritEno.lOb .3 34 
17 A TrfC pfL-lO £7 
43% 31% TucsEP 3 7.7 9 

W% A TuBbx .48 32 14 

20% 18 TurinOa 80 5.0 M 

41 30 TycoLb 80 £1 11 

17% IA Tyler a .40 £B 12 

u u 

SA ZA UAL 1 £0111 

36% 30 UAL pf £40 78 
IA WV UCCEL 17 

30 SV UDC a .15a .7 18 
24% TA UGi £04 04 11 

25% 20i* ugi pf 275 12. 
IP* A UNCHes 
14 10*, URS .40 38 13 

38% 22% LISPG £20 62 50 

44% 26% USQ a IBB 43 7 
IA IA UNFrat.20 1.4 13 


84 48 UnUvr £T2e 

110V 84% IMNV 2.72a 
4A 33>, UCerrqn.84 
64% 33% UnCait£40 
A A UNonC 
me 137, Urdeo184 
32% 25 UnH pflSO 
40 30% IMS p(450 

SA 44 Un£] P(£40 
34% 28% UnB pfM 4 

32 21 UnO OlZM 
201} 15% UnB pf2.13 

t 217, UnB pan 
51% UnB PT7J4 

24 22 UnExpn 

52% 37% UnPac 180 
115% 8F, UnPc pf7_25 
70 50 Unryi pf 8 

A 3 UnitDr 
23% MM, UnBrnd 
18 A UBrri pf 
3A IA UCbTVa.10 
43 227, UnEnr#.48 

24% 131, Ulkma 2 
30% TA UIHu pf £97 14 

31% 2*V U»U pi 4 14 

IA 11% uain pi too TO 

25 157, UnWnd .60 28 8 

35 2A UlarB 81.18 
IA 11% LMMM 
38% Z7l, UUlrG .12 
A A USHom 
42% 31% USLHB80 
4OT* 24% USShca82 

33 22% USSrealJO 

» 24% USSd pO-26 78 

36% 29% USToti 172 5.5 10 

84% ES% USWes&72 
13 3% UnSBk 

45 34 LMTacMJO 

38% 31% UTch pass 
SS 2A IWTef 102 
21 U% UWR UB 72 11 
32% IA UnBrde 20 n 14 

20*2 -TO* - Univar .90 

28 21% IMVML12 - 

23% MV UW-eaf f 
53 2A'-lNncamob 
123 60% UpietaTOaO 
43 317, UEU7C104 

1OT, 0 UsHaFdLOBa 
26% 21 UlaPL 282 
27% 22V UPL pf2J0 
28% 23% LNPL pt2.90 
23% IB IXPL [42.36 
20 IA UtPL PR.04 
27 18% irWICO 1.40b 

24% 20% UUOa pr281 


£2 8 
2-5 11 
4.7 15 
£7 15 

TO 6 

11 . 

XL 

VL 

TO 

12 

11 . 

ia 

1£ 

£7 12 
£7 
12 

11 

8 48 

58 32 

£4 4 


3L211 

A 6 

£4 0 
£315 
£0 10 


78 8 
• 12 
£5 10 
78 

' £7 9 




407 
43 10 
47 8 
43 7- 
£4 19 
£711 
11 

9.712 

11 . 

11 . 

11 . 

11 
£8 7 
11 

V V 

47% 23% VF Corp 12828 11 

IA A VMerp 

2A M velar pt£4* u. 

A A Vatajrln 

20% 19 VanDm 1 437 

A A Vsron 

IF* S', VUco pf 

42% 22% Vartan .26 1116 

IA A Van* .40 £0 37 

2A W Veaco AO £7 12 

12 A Vendo , 21 

IA A VBotSeUOs It 

13% 13 Vaatmn 

81% 297, Viacom M 8 28 

91% 73 VaH 3 ps.75 11 

73 58 WE PU7.72 11. 

68 55 VaEP pf780 11 

70% 557, VaEP p(785 T1. 

ZF, IA Vtafwys T7 

SA 3A Vomad 26 

85 66% VutenfcC.80 £3 13 

w w 

31% 2S% WIOOR2.42 £8 0 
38% 20 Wechov t £19 
25% TA W»*M -80 2A 
TOT, 6V Wainoc 
2B>, IM, WMHS 
301* 20 WalgmsJO 1 J 17 
17% WMHRsgl.40 
29 WalCSv.45 18 16 
39% 28% WaltJml^O 40 7 
A TV WalU pf 1 11. 

1 A Wameo 86 £7 13 

38% ts% WrnCm 
48% 3F, WamrLI.48 40 13 
23% T7% WataiGCOB 8J8 
281, 201, WsMtad.08 44 7 
24% IA <MbMV1£48 118 

66% 40% Waste .92 1 J IB 

2A 20V Welkin -36 15 11 

TA A WayGotoO 2Jg 

25% TO% WayGjPllflO £0 

23% SSS JO 11 10 

' 19 WeinR n20r 103. 

^ 22 Wataus JO IA 19 
6A 44 -WdlaF£40 43 7 
2Bi« 23% VtaffM£80 TO TO 
IA 12 Wendys J1 14 15 
271, 17 WaatCejS 1.9 13 
451, M MWPI45D 1£ 

45 35 WslPtP5L2n £6 M 

A 3i« WnAirL 5 

3% 13-16 WlAIr wt 

28% 11 WAJr pf 2 78 
“ WCNA 

WCNApfTJS 35. 
WPad TO 

WUnhn 

49% 3*7, WnUn pi 

S3 26 WnU pfC 


534 IA MV M% -V 

353 TOV 18 IA +V 

75 IA IA IA “V 

1050 A A A 

405 SA “V S 51 ! “A 

28. WV M% “V 
2S3 4A 47% 47% -V 

33 457* 45V 4S, -% 

75 A A A +% 

20 TOV TOV IA “V 

I 25V 29V 2A 

20 IA TA IA “V 

£11 IA IA WV ■ 

. M 28% »S ^ +% 

12 27 2A 287, +% 

II 33% 33 33 +% 

3 TO 19 « 

8 IB IA IA +% 

554 25 23 23Tj -1% 

25 52V 51 SI -1% 

312 22V 21% 21% — 1 

73 ulA W IA 

260 A A A 

11 TV F,- A'- 

1817 33% 32% 33V -% 

70S IA IA 3 

8329 22% 2A 2A 

IA IA 

+V 

21% 2A -V 

■av iA +% 

94 lA dlAT7 “V 

93 4A 485, 48% -% 

1 57% 5A 5A “V 

209 20% 20% 20% 

38 F* 6% A “H 

20 IA 'A IA -V 

220 45i, «7, 45 

3262 38% 36V 88% + A 
161 21 W% 20% +1 

21 33% 33V 33*4 

1 .17% IA IA 

470 43? 4H. «S% +% 
20 53 SA S3 

60 26% 2A 36% -V 
181 ZF* 2A 27% +', 
36 32% 3A 8A -V 

202 487, 4SV *67, -M 

76 A A A -% 
32 IA IF, 13% 

6M u2S% 267, 5®% +% 
280 18% IA IA +V 
571 39% SA WV -V 
27 15% 147, 15% +% 

I IF, IF, IF, -% 

138 38% 38% 38% +% 
120 13% 13% 13% 

u 

820 49% 4A *9 +V 
207 30% 30% 30% -% 

27 15% 15% 15% -% 
143 23% d2Z% 22% -% 

28 217, ZA 21% 
z50 23i, 23V 23V 

75 IA W IA +V 
41 11V 11% H% -% 

504 35% 35% 35% 

405 39*4 387, 39% 

22 M% M% IA 

II u6B 65 66 +2 

204 11A 110% 1TOV 
267 35% 34% 34% -% 
6295 61% SOT, SA ~% 
110 A 6 8 - V 

M18 18V IA IA -V 
zlO 30% 30% 30% +% 
ZSO 37 37 37 -1} 

2900 53% SA *A -% 

8 31V 311, 311* 

3 257, 2sr, 257, 

1 «% IA TOV +V 

1 291, 281, 2BV 

Z120 83V 631, 631, -% 

39 23% 23% 23% - % 

902 48% 48% 49 +V 
3 108% MATOA-V 

Z45DE7 65V 67 +1% 
38 A 3 3 -% 

IS 20% 2A 2A +% 

8 IA IA IA “V 

5 30% 30% 30% 

219 42% 42% 43% -% 
161 24 23% 23V 

28 281* 27% 28 -% 

8 29% 20% 29% +', 

1 Ml, 14% 141* +1, 
88 217, 21% 21% 

1010 u36% 347, 36% +1% 
159 IA 16% -% 
tIM 28% 27% 27% — % 

513 A A A “V 

345 33% 32% 33 +% 

2798 1140% 30% 40% +% 
1728 3OT, 30% 30% —% 
181 31 30% 38% 

274 32 ST% ST% -V 
700 7A 7B 7B% +% 

3 7h 7% 7% r% 

240040% 40 40 -% 

373 35% 35% 85% +% 
423 22 21% 22 +% 

68 IF, IA IF, +% 
70 M% W% IA +V 

81 2A 201, 20% 

12 26% 261, 28% -1, 
52 21% 21% 2T% -% 
1049 ZA 27% -2A — V 
784 110% TT7% 11F,— A 
IBS' 38% 38% 38% -% 
17 IA TO% 10% 

874 24% 237, 24 -1* 

12 26 26 26 +% 

I 2B% 26% 26% 

4 22 22 22 +% 

3 19 19 19 +% 

II 21% 21% 21% -V 

20 231, 23% 23% 

V 

141 45% 45 45% — % 

£2 IA «V «% +% 

TO 237, 23% 237, +1, 

4 2% 2% 2% 

19 2A 23% 23% 'V 
£! A 4% 4% -v 

I ulA 12% 12% +1, 
304 24% 2*t, 24% +V 
393 13% TO** IA +1% 

82 15 IA TA 

52 10% 10% IA +V 

20 11% 11 11 -% 

w, TOV -% 
iT$W% SA 66 -A 
Z50 87 87 87 -% 

Z20 80 09 89 - % 

z300 64 64 B4-% 

zlOO 87% 67% --071, + % 

8 27 27 27 

SB 581, EA 6A +% 

4 84% 841, 84% 

w 

T9 28% 261, 

293 39, 32% 

27 25>, 347, 

110 A A 
1303 27% 26% 

813 an, 2S 
81 29, 22% 

79 36% 35% 

151 35 34% 

z50 A A 
24 2A 23ij 
M4T U36% 35% 

1470 37% 3E% 

SB 197, TO% 

135 25>, 24% 

181 22 217, 

430 60% 58% 

87 24% 24% 

II A A 
1 20 20 
7 A A 
321 IA ir 


A A 
M% 4% 
IA A 
40i, 24 


WoU pts 
WMJ pfE 
wun pia 
WM gE 120 


41% 3(7, Wemel32 
34 28 WeyerMJO 


3L0 12 
£7 9 
49 22 
78 


44% 36% Weyr pTOBO 
SA . 45% Weyr pr4.50 0-2 
22 A vNmPtt 
38 14% u]Wntp1B 

32% IA viWbPfW 
50% 401} WWripl 2 
32% 251} WiHC 1.50 
45% 36% WhUC p®3 


f 



AS 10 

4.7 

r.s 

10 

£0 11 

£6 

12 
8 5 
4.317 


34% TO% WtihoW 
2A WV WNttakJO 
IA A Wiabidt 
— ‘ UN Hi ad 

WiUcxO.10 
WiittaAdJO 

wstma 

WUahfQlO 1.7 
WmObO.74 5J 13 

Wlnflbg JO £18 

Winner 204 

Wlntarj 

40%' 3d, M«£F£48 £8 8 

93% 72% MsE plB.00 £8 
40% 28% WtacPlATB 789 

39% 20% WiKPSaOB 7.89 

40% 3A WHCO 1.48 4.10 
~ WpkrrWJ4 18 
5A 35% Wplwtt 2 £8 11 

71% 50% Wolw pf£20 £9 
“ “ WrtflAr 

Wrigty 180a £2 M 

27," Wwltzr 

MS, YfyteLb J2 £0 25 

X Y 

55% W, Xmo* 3 6313 
30% 24% ZataCp 1.32 48 10 

“ F, Zapata .12 i.S» 

32% Zayre S .48 8 1/ 

TO% ZenlBiE 11 

217, 15% Zero a 82 1.6 16 
TOV 23% ZurnM 132 £9 13 


a a. 


is 


94 ia WV 
*1 35V 347, 

50 55% 55% 

69 241, 24 

2344 TOI, IA 
15 247, 24% 

Z1E0 43 42 

268 39% 39% 
145129 7% 

931 3 A 
173 - JO 25*, 
944 2 17, 

■2 21 d21 

51 128% 128 

733 IA TA 

2 33% 33 
1 TO 37 
25 . 6%' A 
TO 11 W, 
10 12% 121} 
2278 36% 3A 

ESS *“ 

S SP 

53 A 
2310 20 
Z300TOV TO 
1638 44 4A 

102 32% ZA 

1 3A 3A 

3 as>, 28% 
60 2A 21% 

149 12% IA 

2 11% 11% 

213 13 12 

2325 33% 321, 

35 A A 

TO A 6 
307 34 331, 

336 A 9V 
86 A A 
M A A 

470 38% SA 
ZlOO 92% 32% 
20 30V 38 
28 36% 36% 
TO 36% 35% 
MB 13% 13% 
3834 u53% 50% 
3 074% 72% 

n A 

74 S'* 8, 
Z • 

738 4A 47% 
M8 28 27% 

228 A F, 
513 64% 54 


440 IF, 17% 
SO WV IA 
109 35% SS 


£5* 

32% -1, 
2A +V 
A +V 
2OT, +% 
26 -% 
22% +V 
857, -% 
35 +% 

2A -V 

37% +S 
IA -V 
24% -% 
22 

BA -% 

S'* *> 

A -% 
20 

SLii 

-K 

a:i 

43 +% 

r-v 

f.- 3 " 4 

21 -% 
1261, + % 
WV +% 
33% +A 
37 

Sk-k 

i:S 

s 

r:s 

3A -V 
3A + V 
+% 
2A -V 

VPa ~U 

lA + V 
«% +V 
327, 

A -V 

6 

3A +V 

A -v 
A - V 

361} +% 
02% , 
361* +V 
387, +% 
96 -% 

3 “S 

52% +2 
74% +27* 

ft : S 

X 


27% -V 
F, -V 
54% +% 
TA . 

If* -> 

35 -1* 


AMEX COMPOSITE PRICES 


Prices at Jpm, Octo&er 21 


Stadc Dtar 
AClDfl 

AdRusI .16 
Adobe JB 

AlllPbS .60 
AirCal 
ArCalptI20 
Amdahl JO 
Alsrapl 
AMraA J? 
AMSid 
APetf 2 
APrec -24b 
AFtoyfcil.tee 


P/ Sb 

E 100* ngk low Ona Oag, 

27 1% IV IV 

18 13 SA », 2A + V 

13 11 17% 17% 17%+ % 

90 4% A A 

20 4 407, 487, 487,+ % 

4 80 A A A* V 

25 1l% 11% 11% - % 

15 230 12 11% in,- i, 

4 2 A A A- % 

<3 T 14>. 14% 14% — I, 

TOO A A 4% 

21 2 S2i, 51 T , S1 f B _ % 

16 2 IA Mi, M% 


Ampol 06 

Anrtal 

AndJcb 

ArgnPl 

Armun 

Ajmrg 20 

Aarotc 

AdsCM 

Arias «l 

Avcndl 80 


BAT ln.15a 
Banatrg 
BaryRG 
BeroBr X 
BIcCp .72 
BigV .40 
BlnkKH 1 
BkxmlA 45 
BowVal jo 
B ownv 
Bowne .44 
Biacng 160 


GDI 

CMI Cp 
CBS -34 
Cameo .44 
CUarcg 30 
CastlA .BOb 
Ctryfkj 
ChmpH 
CtimpP .72 
ChtUAs .16 
CtilRv 120a 
CIHDV0 
CtyGas 1 JO 
Oarost 85a 
Cernpo 
CmpCn 
Cnctm .40 
ConcoP 
ConsOG 
CnStorn 
vjConiA 

ConlMd 
Cross 1.44 


282 14% M% 
30 3 4% 

6 44 2 

18 3 A 

1 & 


2 Z 
A 


9, + % 


13 


, A A- % 

133 A A a- V 

6 41, 41, 4% 

582 9 A 9 

60 A TV TV 

60 % ^ a % 


4 3 
6 15 


Ml, M7, 


6 B 

5807 A 311-16 311-18- 1-16 

2 A A A 

77 4% «% 4% 

13 ZB 25% 2 A ZA + % 

10 35u34% 341} 34% + V 

18 3 IA 1SV 15% 

12 20 u25 34% 25 + V 

12 35 117, 11% 11% + % 

12 10 A 10 + % 

TO 7 A 4% 41, 

13 441 IA W IA- V 

72 237, 33% 23% - % 

c c 

8 15 21% 21% 21% - % 

18 73 10 A A- V 

11 67 15% IA TA ~ V 

B 1 IA IA «A+ % 

45 16% TO% TA 

9 6 15 IA 15 + % 

8 IA T6i, TOV+ % 

25 132 V, 1% <- % 

55 10 13% IA IA- % 

14 769 IA IA TA 

12 6 20% 20 20*, + V 

3 7', 71, 7% - % 

9 10 31% 31% 31%+ V 

9 2 38i, 38 3A 

48 11% 11% IP, 

143 A A A - V 

12 11 IP, IA TO7 g+ V 

14 25 7% 71? 7% 

1 5% 5% 5% “ V 

22 81 u22% 21', S2h + 7, 

4 33 13% 13'* 13V- V 

7 5 2IPa 20% 20V- V 

TO 7 33% 33% 3A“ % 


P/ a* 

Stack ttf -E 100* Wok ion One Cfa«c 

CrutcR 1 a % V V 

CrystO 4247 % % 1V1B-3-IA 

Cubic 89 11 II 22 2A 2A- V 

Curate 32 11 13 30 29% 30 + % 

D D 

DWG .OB 36 1% A T%- % 

Damson 5 140 A A A+ V 

DataPd .16 73 12% IV, 11% - % 

Delated 234 A A A + % 

DevtCp 
Digicon 
DHlrd .20 

Diodes 
DomeP 
Onller 
Ducom 60 
Dunlop 
Dynfci J7e 


EAC .40 
ESC 
Eagtd 
Earn Co 1 
EchoBg .12 
EUwnor 
EnrSrv 
E*pey .40 

Fatrind .40 
Fid ala 
F<schP .681 
Fluhc 138! 
ForestL 
FreqQ 
FintHd 

GalxyO 
GniYIg 
Gtattn .88 
GJnmr lb 
GoWW 
GldFld 
GmdAu .40 
GrtUcC .48 
Grenm, 
GrtJCh ,50b 
GffCdg J2 

Hanlrtfs .50 
Hastro .15 
HirnCh 
riemick .10 
HarstiO 
HmeGn 
Hormls .5* 
HmHar 
HouOT .(We 
Huakyg 86 

tss .12 
bnpOHgUO 


36 IV A 

5 140 A A 

73 12% IV, 
234 H, A 

88 3 13% IA 

TO 1% A 

IB 31 68 64>, 

10 23 3 27, 

24871TO-IB V, 

11 1 T 

16 70 25% 25 
3S2 1 15-1B 

9 TOO M% M>, 

E E 

40 5 A A 

is 34 A A 

13 20 A A 

ID 5 20% 20% 
357 13), IA 
516 A A 

* V V 

7 W 173, 17% 

F F 

7 12 19», IA 
82 A 6% 

19 2 13 13 

9 14 22V 22% 

30 23 ZF, 2A 

16 TO 22% 221? 

70 342 23% 2A 

G G 

27 357 1% A 

94 14% 141, 

11 9 3*% 34*j 

24 35 30% 291, 

TO A A 
21 11-16 1M£ 
13 18 19% 19% 

M 144 34fS 3*% 
II 97 20% 20 

10 17 12% 12 

397 14% M% 

H H 

15 11 23% 227, 

11 280 34 33% 

19 116 A A 

8 1 IA 13V 

35 10 4i* A 

1968 19 IA 
13 7 2V, 21% 

18 52 BN A 
200 *, A 
623 A A 
I I 

BAA 
138 371} 37% 


tMtQHt 
insiSy 
InsSypfja 
WCiyg 60 
mm* .ia 
mutant 

Jacobs 


P/ S, ■ _ 

Dhr E IDO* Wok lJ# Ocs* Ongs 

A- h 
A- % 
A 
ii% 

1A+ % 
A - % 


7 16 6% 6% 

gzk q i% 
2 2 % - 2 % 
16 IA T1% 
19 IA 13% 

19S A A 

J K 

7 a A 

Jetron .78 12 21 A A 

JohnPd 2 2% P, 

JohnM 4 29 A 8% 

KayCp JO 7 11 IF, 12% 

KeyPTi JO 151570 A 8 

Kirby 22 A A 

KogerC£32 77 74 27 2A 

L L 

Laser 30 38 9 A 

LetaurT 3 12 A A 

Lonmr IS 250 37 3A 
Lumen .08 SB 3ft IA 15 

LynchC JO 22 3 IA TOV 

M M 

MCO Hd 8 31 13% W: 

MCO Rs 607 A 1% 

USB 34 A 2% 

MAcrCd 25 15-10 7. 

Mennp(235 2 2 TV 21% 

Mrmm 23 24 ito, w, 

MwtPr 20 74 S3 50% 

KtaAsh .IS 8 3$ OT, A 

Uairbs 20 26 IF, 17% 

MchGn 7 89 4 A 

UriAm A* 13 I W% U 

MbsnW.2*e 92 17 A A 

UKME J4 2ft 45* 13% 13% 

N N 

NTPami .10 97 15% 15V 

NMxAr ,7» IS 5 WV IA 

NProc UOe 11 14 2OT, 20-', 


NewbE JSr 5 
NOiBK 17 

NCdOgs 
NocOt 9 


& 

fi 

*6+ % 

T2V 

A - V 
A- % 
2A+ V 

9 

A- % 

367, * % 
15 - V 

1A+ V 

“81+ % 
2%- % 

=1% 

S3V+3V 

18 

17% 

A- V 

10 

A - % 
13%+ V 

15% - V 
1A+ V 
w.- V 

A + % 
IA- V 

A- V 


zo A 
5 A 

40 W% TO% 

32 5% 5 

12 9 A 

O P Q 

OEA 12 20 2OT, 20<, 

Ottwd .08 11 46 IF, 17% 

OzaikH JO M 627 M% IA 

PatICp .48 20 69 38), 37% 

PE Cp JSr 12 % 9-16 

Pad.iv as A A 

PtonrSy 60 A 3 

PnDsm.ZOj 10 TO)} 15% 

PlttwaylJO 11 1 72% 

PopeEv 31 A A 

PnKM 13 21 A A 

R R 

Ramtjg .72 28 62 18% IA IA + % 
Resit A 34 951 45% 44% 4A + V 


20 V 

38V- % 
B-ie 

A- H 
A- % 

IS? 

TF, 

A 

A 


n 9* 

Sack Dhr E IDO* Hvh Im Qaa Chaos 

R«tAM B 49 SV S'* SV 

RHASCA 9 is 5 5 5 + % 

Howrys 2« 25 1 A ’A MW, - % 
Rogers -.12 16 8 18 1 A 17% - % 

RBW 6 60 A A A 

Ryfeolt .60 14 16 2A »% 23V - % 


SJWs L*5 
S«je 
Seieat 
Scftefb 86 
SacCap .« 
Stand 
SoUtron 
SpadOP 
Sponcar.M 
SMavn M 
SaJPrd 84 
SrarKJ 

Slrurw 


TC 

TB 

TandBr 

TcbAm 

TcMbm 

TechTp 

Taws 

Talaaph 

TexAn 

T octal 

TeaPtg J4 

TrtSM ,40a 

TubMex 


USTOnd 

UHrnta 

UFoedA .10 

IJPtaodB 

UtavR* 

UnvPat 


ViAmC.40b 
VlR*n 
Vomit JO 
vertpie 
WTC 

WengB .18 
WmCwt 
HtahPtt .96 
WlMrd 
UfeKM 
VTtabrg JO 
WDig« 
Wickas 
Wdstrm .40 

viwonc. 


Zumr .051 


s s 

13 12u39% 39 

17 A A 
8 16 8 6 
M 142 287, 28% 
7 *49 IA TO% 

109 % 7-16 

20 11 A 7i, 
5 a A 
» A A 
20 1 A 5<; 

6 M 2 A SV, 
5 2 3 

34 2 I', 

T T 

1167 A A 
83 15 A A 

5 3 F, TV 

15 A A 

■a 6 ia ia 
11 68 4 A 

25 23 A 

49 A 
3 188 IA 
113 % 

18 15 

10 A 

77 A 

U U 

1 A A 

10 1W 12 
76 A 

10 A 


*% 

W 

2% 


39 + V 

A 

8 

287,+ i 4 

«%+ % 
7-lft 

2?" ' 

2A+ % 

' A- V 

a 

A ” 

1 ? 

A 

4%- V 
TOV - V 

A 


IA 
A 
. A 
15 91 67, A 

22 12 IA 

V w 

12 503 IA ia 

3 41, 4 

13 1 A A 

2 ta, 4% 

18 11 5', A 

157 3962 17% IA 
2 % % 

M 17 IMP, 108% 

84 A 3% 

11 A “ 
12 62 11 

1808 A 
5 402 A 

34 6 9'« 

80 45 4 





4V 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Stack 

ADC T1 
AEL 
AFG 
ASK 

Aeadln JO 
Acalrtn 
AcuRay .24 
AdaOLb 
Adage 
Advca- 
Aaqwrn 
AIBsh 80 
AgcyRs l 
AlrMd .10a 
AhWttc 
AiexB 140 
Alfln 
Algor e* 

AtegW .10a 
AOegBv AO 
ADdBn .84 
Allnat 
AlpMic 
Alios 

Amcast 84 
AWAJrl 
AmAdtf 
Aflnkr 
AmCatT 
AConH 
AFdSL 
AmFrst 
AFietcs 
AG root 
AmlnU 80 
AMagni 
Alias 

ANOns . LOO. 


Stan TOgt law Last On, 

IHndal 

532 IA W 191}+ V 

10 13 12% 13 + % 

50 20% 20*, 2A“ % 


Stack 


Silit Efigfe low lata tta, 
(Harbl 


83 to, 
1416 A 
261 IA 
328 27 
482 1% 

611 7% 

150 HP, 
62 A 

223 IA 


§ 


B-i, 

2% - V 


1A+ % 


2S> 


1 

80 


- 15% — % 

IV T% + % 

7% 7V- % 

A A-i 
3V A 

_ 15V 1A+ % 

51 aov 201, 201, 

282 MM, A TO%+ % 

276 13% IF, 13 

74 38% 38 38 

123 19 IA W 

TO A A A 

2 21 21 21 + % 

26 17 «7, 17 - % 

862 19 187, 19 + % 

M A A A+ % 

91 5V 5 5 - % 

267 A A 

03 IA IA 11V- V 

685 10% 10 1A+ % 

134 A A 6 - V 

303 13% 12% 13% + 7, 

114 11% 11V 1T£- V. 


130 to, A — - 

80 8 13% WV T3%“ V 

t 80 8 F, 8-i, 

.80 *134 307, 30% 307,+ % 
88 448 317, 3i% 31% + % 

35 11% IA 107, - % 
56 A 6 8-1, 

135 2OT, WV 1A-1 

5 % '% *Si-V 

41 29 29 2B 

44 A 81} A 

4» IV .1 s 1% -3-18 
494 11-10 % B-1B + T-16 


160 36% 36% 3A+ V 

M 25 24% 24%- % 

661 101, A A" h 


IA 12% - % 

13 13%+ % 

M% IA - % 
10 - % 


10 


80b 


202 26), 27% 28% + % 
26 18 IA IA 

44 ia 
13 13% 

433 15% 

80 IA 

1197 12 
3876 IA 
687 211, 

IBS IB 
1 8 
9 4% 

35 IIP, 


11% IA 


IF, 

21 

IB 1 , 

B 

TO* 


lA- h 
21 - V 
IA - V 
8 - V 

1?" *8 


.12 


108 38% 39% 38% 

9* A A A — V 

1214 IA 1 A ia + % 
53 61, 6V 01, 

.44 M8 2A 201, 20%- % 

AO J 22 22 22 - % 

80 350 407, 40% 40% + % 

73 IA 11% 11% + % 

1® 9% A 9%+ V 

34 27% 271} 27%- V 



26% 26%+ V 
A A- % 


Stack 


CMPacs 97 27 

Chronr 61 A 

CnrOwt ao 48 20% 19% ZA+ V 

Chyron ,10b 136 F, A A + V 

Cfttaer 2973 TO - . 

Clprico t TO 6 

Orcon 31 6 1 ; 

CtzSGa .« 1612 19 

QzFId 1.04 31 35% 35% 35% 

cam a i to «% 40i, 40% 

CtriJI B 186 35 30 37% 37% 

CHyFed .40 181 AAA 

CtyNCp 88b 103 29% TO - % 


IA i A ♦ 1% 
6 6 
6 B - % 
TA TA- % 


.88 


ClariU 
CtaerCh 
CtevtRt 
Cbhmn 
CoastF 
CobaLb 
CocaBtl .56a 265 46 

Coaur 


Coganic 

Caberm 

CotabR 

Coiagen 

Collins 

CoflJAc 

Co+ Tie 

CotoNt 

Comers 


23% 23% + % 

3 161, IB 16 - % 

17 TF, IA 16% “ % 

40 24% 24% 24% - 1, 

1® 187, 18% 18%-% 

207 21>, 20% 21% + % 

165 46 45% 45% - % 

Bl IA TA IA 

323 A A A -via 

147 MV 14 M - % 

no a * a 

27 IA It'* t2i,+ % 

9 J* ***> + 

32 32 


1 3 32 

1® W% 18% 19 

.74 338 IA TF, IA 

IM 11 IA IA- % 

Contest .12 2394 20% TOV W%— % 

Comdta .16 60 IF, 117, nr, 

Comdial 133 27, A A~ % 

Cmeric £10 TO 37% 37% 37% 

CrnceU 1.0* 17 42% 42% 42% 

CmtSh 80s 11 A 9 9 - % 

CmwTI L® 4 28% 2A 28% “ V 

ComAm * . 34W 1% 16-16 A+ 3, 

Corn! rid JB 10 287, -387, 267,- % 

ComSys .l»o 40 .3% A A- % 

CmpCris 108 W -‘16% - 49 + 1* 

Compaq • ; 38S IT IA 107, 

CmpCra -32 368 IA TOV 1 A - % 

10 A A A 

103 A 6 A- % 


CompuE 

CCTC 

CmpAs 

Cm pa 

CprEnt 

CmptH 

CmpLR 

CmptM 

CmpPds 

CmTsta 

Cmputn 

Cptdi 

Comshr 

Concpd 


.06 


377 24% 23% 2A- V 


17 A 

37 7% F, A 

83 IF, IF, 121, 

.12 1® F, F} F} - % 

302 A A A 

M F, 7% A - % 

44 16 TA IB + 1, 

"I 5 s 

25 A A A + V 

742 A A A - % 

CnCap £40 213 15 IA IS + % 

CCapfl 1.8® 13 M% M% 14% - 1, 

CCapS £TO 513 MV 13V M + % 

27 F, A 7>- V 

98 49 <7% 48V - % 

25 A A A+ % 

3® 2 A A - V 

94 417, 411, 41% 

29 IA 10 TO - V 

85 A A A+ % 

2BS2 A 6% A — % 


ConFbr 
CnPaps 1.48 
ConsPd .06 
Consul 
CndBc £0*b 
OHB 

fiW wer 

Convgt 

Convrsa 


1233 

T3% 

Vtb 

121} - 7, 

OoprBlo 

47B 


IV 1 5-TO - M 

14 

15 

w% 

M% — % 

CoprLsr 

602 

A 

A 

A- V 

21 

5 

A 

A- % 

CoorsB 

.40 421 

IA 

17% 

17%+ % 

149 

A 

31? 

A- % 

CopyUH 

111 

437* 

42 

«%- % 

162 

b 

A 

A- V 

Corcom 

196 

7% 

7% 

A- % 

144 

10 

A 

A- % 

Cortis 

712 

A 

A 

8% - % 

10 

7% 

7 

7% 

CoraSta 

210 

27% 

267, 

267,- T, 

244 

21 

20% 

20% — % 

Corvus 

110 

A 19-18 

19-16-1-16 


!S+ % 


C COR 
CP nib 
CM. 

CPI XX5S 
CPT 

CSP 

CACI 

CbrySc .901 

Cslllic 

CalShig 

CaikmP 

Calny .19 

CamnG 


.08 

CaraerC .Oft 
Caran* 

Caftan I 
Cueyss 
Cencore 
Cntrfic 1.® 
Cantcor 
CenBc 2.05b 


CFdBfcs 84 

CertnOt 

CfltUS 

CnapEn 

CharmS JO 

CtikPni 

ChkTcfl 

CnLwn 86 

Chamez 

ChryE .12 

CniCfa 


15-16 
Ml, 

201 , 

IA 

— - . 17 

W 2F, 26% ZF, + % 

i® A A A - % 

c c 

26 A 6% 6», 

121 4% 4 4 

23$ A A A 

47 101, 1®, 16% - % 

1830 6<g A A + % 

« A A 9%+ % 

76 A 3 A+ % 

693 21% 21% 218, + % 

71 101, TO 10 

25 4 MB A 47-16 
18 A A A 

72 ly, 13% 137,+ % 

719 2A 22% 227,+ 7, 

174 1. 16-16 15-16 -V16 

I W% IA UP, 

25 A A A+ H 

290 IA IA TA - V 

1001 IA TO 1A+ Tfi 

388 16 IA IA + ’J 

is 11% 11% n% - % 

120 31% 31% 31V - V 

41 W% 18% IA- V 

34 54% 54% 54% + V 

13 18% 18% 18% 

166 26 247, 247,- % 

51 3 A A + % 

332 15% 1C, 15 4 % 

374 A 31, . A - % 

' 50 21 2C% 20% - % 

36 Igh jfii, io% - V 

1 6V A A- V 

12 21% 20% 20% - % 

™ s a a - £ 

E* I? f“ ?" % 


57 A A A 

2 12 IA 11%+ % 
MS 157, ia 15%+ V 
80 319 22% 221, 22% 

78 IA TO TO 
*252 WV TO WV 
78 22% 217, £17,- % 

63 227, 22% 22% - V 

11 20 % 20 20 
D D 

38 13% 13% 

41 2% 3& 

61 IA 11% 

6146 A A 

943 23% 23>, 23% + V 

40 Si% 28% 2B% 

16 a A A + V 

23 101% TOO 101% -1% 
60 IF, 16% 17% 

202 A A A - % 

109 a A A + % 

48 24% 23% 24 - % 

1 27, A 27,+ % 

206 A A A 

TO A A A - % 

8 IA IA IA- v 

832 TA TO IA - % 

588 29 2A 287, 

23 1 1 1 

147 5-18 


2 1OT* 
69 4% 

37 


.12 


ECfTd 

&P 
Eagm 
EariCal 
Erred b L04 
□Olio 
□Pas 
Elan 
Elbtag 
EfccBlQ 
EKtaltm 
EtoNud 
EVcRnt 
EldUtt 
QronQ 
EmpAIr 
Emu lex 
Eadta 
Endvco 
EndaLa 
EngCnv 
EnFftcf 
En^iK JO 
EnzoBi 
Equal 
EqtOtl 


% S-1B 

A A + % 

5 M<« 13% 14l,+ % 

779 A 27, 3 

" 13% 13% 

3% « " % 

_ ZA »i - V 

6 33% 33 33% 

JO 597 TO% IA 19 + % 

~ 11 321, 321, 32%+ % 

1 14 14 M - % 

w, 20%+ % 

TOV TO 1 , - V 

10 16% IA TO 1 } — V 

® 19 IA TO + % 

65 23% 23% ZA- V 

22 11% 11% 11V- V 

s *a s 'a - i 

899 29% 20% 29% +11, 

E E 

66 12 11 % 12 


DemMd 
DiagPr 
Dlasonc 
Dlceon 
Dwmed 
DlgtCcn 

norm 
CHrGnl 

DomB 1.32 
DreftH JO 
DoyIDB .86 603 
Drantz JOe TO l 
Droxlr 
DreyGr 
DunftOs 84 
Duriran 86 
OirFUs .15 
Dynscn 
r^nrehC 


4 A 0 6 - % 

1782 1% 7, | vie +3-16 

4 10 10 10 - % 

15 35 34% 347, 

16 10% 10 10 


L52 306 M 
47 A 
21 7% 

1® A 


253 1 
312 i: 

61 F, 

376 M% 14 

629 A 9 

52 A 3 

20 A « 

542 A 

3M ir 


JO 


IA M 

A A- V 

7% 7% — % 

„ . A A- V 

190 11% 10V 11 - % 

264 17 16% 17 + % 

IA «%“ V 
12% 13 - % 

A A- % 

M%+ % 
A- % 
a A 
A A+ % 

A A+ V 

IA wt, +i 

3M 18% 18 16 - % 

18 W% 13% 141, 

606 11% 10 10% — % 


1264 A 
01 A 


ErJcTJ .SSe 620 3% 247, 23 + % 


EvnSut 

Exoirtr 


FDP 

FMI 


255 TO 18% 18%+ % 

112 12% 11% IA “ V 

F F 

43 A A A 

I® A A A 


FamRest 

FarmF 

FrmG 1.76 
FadGpe 
Fartfiu 
Rbrons 
Fdkm 1.32 
FlffllTs 1.60 
Figgra .68 
FWrtc JO 
Finales JO 
Hngmx 

rNHUIllI 

FAiaBk L12 
FtAHn .60 
FMTna 
FlCdF 

FComr L20 
FtCont 1ft 
FExac 
FFCals 
FFFtM AO> 
RFnCp JO 
PtFnMs 
FJerN 1.80 
FMdB 1.60 
FNtCnra 1.40 
FRBGa LOB 
FISyRa JO 
FSacC 1.10 
Freon 1.® 
FarUnC U4 
Rekey 

Ftexsd .48 
FtaFdl JO 
FtaNFI -BO 

FlowSs. 
Fkaocti- JB' 
Fonarti '■ 
FUonft - JO 
FUooB ,J7 
For Am J6 

ForemO 1 
FortnF 
FortnS 

Forum .06b 
Fonar .10 
Fremnt .48 
Fudmfc 
FutrtiB J2 

GTS 

GaOleo 

GwnaB .10 

Genaeii 

Gen«S 

Genet 

GaFBk 

GerMds .06 
GibaGs 24 
QigaTr 


S*h* Ntoh bn* Uta Cta«i 
IKHH 

37 1% A 1% 

M ir* 11% ii»,+ % 

739 631, 62 62% 

645 181} 18% 18%+ V 

294 A 4 * “ % 

59 IA 16% IP, + V 

MB 29% 29% 29%+ % 

2 5ta« 56i, 561,+ V 

138 37% 37% 37% 

207 141} tj% 13% “ % 

" 4 4 - 

5% A- % 

IA TO 

30% 31 
1 301* 30V 30V 

35 26% 25 25% + % 

5 IA IS), 15% 

45 22% 22% 22%+ % 

7 7% + % 


25 4% 

275 A 
884 TO 
23 31 


104 A 
1014 M% Ml, M% 
10B ' ~ 

42 


19% 19% - V 
2TI* 21% +1 
326 1 A 13% 13%+ % 

B 16% TA TA- V 

128 SA 36% 361} - v 

29V + % 

2A+ 7, 


Oust 

GouWP .76 
Graoo J4 
Grarttra 
Grplita 
GrphSc 
GWSav JSr 
GlSoFd 
Gmch 

GuTOrd .05e 
GMBdo TOC 


HBO 

Habers 


JO 


HadtaMi 
HamOB .10 
HarpGe J4 
HitM 1.72 
Kattiws JO 
HawfcB .14) 
Hawn 
Hlthdyn 
HcriflAs .16 
HcbgSs JB 
HetanT 
Heir* 

HemdF J2 
HBxttCp TO 
Hickam 


16 54% 63% 

1 37% 37% 

21 40 39% 

2 29), 20 

80 20% T9*, 

10* 38), 38 361, 

163 39V ®% 39% 

895 A 2 A - % 

® 1 A IA 11% 

61 20 1 A 1 A - % 

1 39% 3A 3A+ % 

ISO 177, A A 

44 14% - 14% M%- ' 

222 A 4% A 

. 25 17% .17% .17%. 

348 17% 17 17%+ % 

221 30% 30% ,30%'f % 

22 IA 14% M% 

11 20 19% 19% 

9S3 A 2 

BN A 0 

® A A 

106 23% 227* 2A~ % 
122 5% 5 S 

7B 1®? Ml, TA“ V 

G G 

6 a A A 

2 IA 11% 11% 

73 A A A — % 

781 48% 47% 4A+ % 
8716 8% A *%+l 

199 A A A 

67 247, 24% 24% 

129 A A A+ % 

380 IF, T&, 1F,+ % 

4 15 M% MS, - % 

1041 1®, 157, 16 + % 

tJ 22 22 22 

*1 IA 15), 15%- V 

37 IA IA 19 

2 F, 77, F, -% 

21 12% 12% 13% + % 

535 A A A 

11 20% 20% 20%+ 8* 

153 11% 11% 11% + 1 4 

41 13% 13 13% + % 

M7 131, 12% 13-% 

370 % 11-16 11-16 

H H 

582 21 20% 20% - % 

256 TOV 15% TOV + V 

63 A * 4 - % 

186 S', A A - % 

283 IF, 17% 17% - % 

30 IA TA TO%+ % 

376 3OT, 297, 30 

55 8% 

21 8 


2 -V16 

at 4 


Hmeca 
Horn nd .64 
Hoover L20 
Horttnd 
HwBNJ 
HunUB .20a 
Hntgin 

HntgBB -84 
Hybntc 
Hyponx 
HytakM 


■IB 


LC 

lUSs 
TOC 
lea 
knunex 
IflOGXDD 
IndkN 1.G0 
bdoRse 
Inftm 
IntaMw 
mtacm 
bdgDv 


irnni 


Tel 

Mmd 

mmFlr .18 

jnlgit g 

■ntrmgn 

mtmae 

I numb 

IntCKn 

Kaame 

bitKing 

mdses 

biMobU 

IRS 

TT Cps 

iomaga 

Hand* 

Ml 


i »+ ? 

A A- V 

13 A 2 A 

105 A A A 

X 16. 17% 17% 

45 TO IA IA “ V 

394 A 5 5 - % 

138 TO 15% 16 + % 

4 331, 33% 33), + % 

15 22 21% 21% 

29 10% 1OT, 10% - V 

a + -4 

68 25V 2S 25% 

4744 43% 43 43 - % 

2 4% «* A 

231 32% 3F, SR, - % 

47 23% 2A 2A + % 

2 TO% IA TA 

41 23 22% 22% 

407 27% ZFj 27% 

433 IA 11V 11% + % 

39 A F* A- % 

I I 

7 A A A- % 

496 35% 34% 341,-1 

1122 IA 13% 1A+ % 

Si A A A- V 

» A A “ 

TO A A 

221 49% 491, 

451 24% 24% 

310 W% T4 

41 231} 22% 23'- % 

735 A * 4 - V 

3 *a v 18 

41 141, 14 14%- % 

208 231} 2A 2A+ V 


TO%+ V 
!A+ V 
Tfa + 


776 41, 

84 A 
6 12 


TOft A 
238 14 

0 A 


.A 


.16 

JackpM 

JacfcUe 

JamWtr 
JdMart 
Janco .12 
Jon lew I 
Joephrui 
JunoG 

JwaUn JO 

KLAS 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


Financial Times Tuesday October 22 1985 


WALL STREET 

Bid places 
focus on 
retailers 


THE PLANNED leveraged buyout of R_ 
H. Macy, the leading department store 
group, again stirred takeover specula- 
tion on Wall Street and turned the spot- 
light on to the retail trading sector, 
writes Terry Byland in New York. 

Blue chip industrials were little 
changed. 

However, trading generally remained 
brisk, but the trend was again somewhat 
mixed. 

At 3pm the Dow Jones industrial aver- 
age was down 3.14 at 1,305.70. 

The plan by Macy*s chairman and se- 
nior management to offer a large prem- 
ium on the market price for the equity of 
the store sounded a signal throughout 
the department store sector. 

If the deal goes through, Macy stock- 
holders stand to receive 570 a share 
cash, against a pre-bid market price of 
£47. After a lengthy delay Macy stock 
opened on the New York Stock Ex- 
change $17 higher at $64 Vi, in heavy 
turnover. The new market valuation in- 
dicated that the arbitrageurs do not, at 
this stage, expect any rival offer but will 


wait to see the formal bid from the man- 
agement group. 

Speculators quickly moved their at- 
tention to other retail stores to spot the 
next prospect for an insider buyout or 
an outside bid. 

May Department Stores, $2% higher 
at $58%, and Federated Department 
Stores, $2 higher at S66, were the first to 
attract buyers. 

But Carter Hawley Hale, which a year 
ago fought off a bid from The Limited, 
the Chicago store, jumped $1% to £29%. 
Allied Stores, at £60#, gained 53#. also 
in brisk trading. 

F. W. Woolworth, attractive because of 
its properties, rose by $2% to $52#, al- 
though turnover was not heavy. 

But some of the well-known names 
failed to ignite. Sears, virtually bid-proof 


From today, the Market Monitors panel 
will include the Merrill lynch Treasury 

Index as a measure of the performance 
of the U-5. government bond market 

Using December 31 1983 as a base val- 
ue of 100, the index computes total re- 
turn to investors* including changes in 
price, interest accruals and coupons 
paid, with interest reinvested in the en- 
tire market 

The yield shown is the par value 
weighted average of all the securities In 
the sector. 


by virtue of its size and strength, dipped 
$# to $33# after disclosing lower profits. 
J. C. Penney rose sharply at first but 
was later off the top at $49, a net gain of 
$%. 

In contrast, manufacturing stocks 
showed few features. IBM was un- 


KEY MARKET MONITORS 



STOCK MARKET INDICES 


NEW YORK Oct 21 Pluvious Yesrego 

DJ Industrials 1,365.70 1.368-84 122523 

DJ Transport 660.46 660.58 542.74 

DJ Utilities 154.85 154.44 144.80 

S&P Composite 55254 18754 16756 


CURRENCIES 



TOKYO 

Nikkel-Dow 13.02059 12,97352 10.8455 
Tokyo SE 1 .032.20 1.030.77 84052 



AUSTRALIA 

All Ord. 

Metals & Mens. 

1.040.8 

526.9 

1.0357 
524 a 

748.6 

439.7 j 

AUSTRIA 

Credit Aktlen 

97.77 

98.7 

56.70 

BELGIUM 

Belgian SE 

2,688.25 

2.686.34 

- 

CANADA 

Toronto 

Metals & Minis 
Composite 
Montreal 
Portfolio 

1.830.1 ‘ 
2,646.7* 

128.29* 

1A36.14 

2.646.89 

128.85 

2.031.00 

2^95.90 

118.65 

DENMARK 

SE 

234.05 

233.35 

165.59 

FRANCE 

CAC Gen 

Ind. Tendance 

211.4 

1187 

211^ 

119.0 

179.0 

95.9 

WEST GERMANY 

FAZ-Ak&an 

Commerzbank 

568.18 

1,675.9 

568.33 

1^72.4 

378.27 

1^98.3 

HONG KONG 

Hang Seng 

1. 666.06 

1.639.89 

1031.80 

ITALY 

Banca Comm. 

397.73 

382.00 

21223 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS kid 

216.0 

1922 

216.4 

1913 

179.4 

141.0 

NORWAY 

Oslo SE 

372.03 

373.98 

261.79 

SINGAPORE 

Straits Times 

777.65 

768.14 

865.12 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

1.106.0 

980.6 

9943 

862.7 

SPAIN 

Madrid SE ' 

124.61 

12354 

103.76 


SWEDEN 

J&P 


SWITZERLAND 

Swiss Bank Ind 


WORLD 

Capital fnt'f 


1.400.68 1593.06 1.450.64 



Oct 21 

Prev 

(3-month offered rate) 




£ 

lift. 

lift 

SwFt- 


4ft 

4ft 

DM 


4ft 

4ft 

TFT 


9*ft* 

10 

( FT London Intertaank fixing 



(offered rate) 




3-month U.S.S 

8ft* 

8ft* 

6-montt» U.S.S 

8ft* 

8ft« 

UAMRinds 

8ft* 

7 1 ft« 

U. S. 3-month CDa 

720* 

7.92 

U^. 3-month T-bOs 

721* 

7.41 

) BONDS 

Treasury Oci2i- 

Prev 

ftice 

Yield 

Prtoe 

Yield 

9 1987 100'%* 

8.82 

100ft* 

8.85 

10% 1992 101*& 

1022 

101ft* 10.119 

10% 1995 101*%* 

10.18 

101 'ft* 10265 

10H 2015 T01*tti 

10.44 

100»ft* 10.532 

Tmssury Indu* 




Maturity Return 

Day's 

Yield 

Days 

(years) index change 


change 

1-30 129.69 +0.11 

9.63 

0.00 

1-10 128.35 +039 

922 

+0.01 

1- 3 12S.45 +0.09 

8.78 

020 

3- 5 129.80 +0.01 

921 

+022 

15-30 13428 +0.16 

10.72 

0.00 

Source; A tariff Lynch 




I Corporate Oct 21* 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10ft June 1990 100ft 

1020 

100ft 

1020 

3ft July 1890 82ft 

8.43 

82ft 

8.43 

8ft May 2000 84.00 

10.97 

84.00 

1037 

Xerox 




10ft Mar 1993 100 

10.62 

100 

1032 

Diamond Shamrock 




10ft May 1993 98% 

1020 

98% 

10.90 

Federated Dept Stores 




10ft May 2013 93ft 

1125 

93ft 

1125 

Abbot Lab 




1130 Feb 2013 103ft 

11.90 

103% 

11.90 

Alcoa 




12ft Dec 2012 100 

1225 

100 

1225 

Some: Sakmon Bros 




FINANCIAL FUTURES 


Year ago 

1S4.0 


COMMODITIES 


(London] 

Silver I spot fixing) 
Copper (cash) 

Coffee (Nov) • 

03 (spot Arabian Light) 


Oct 21 Prev 
42950p 431 ,75p 

£971.50 £97550 

£1,656.00 £1570.50 


GOLD [per ounce) 


London 

0021 

9325.75 

Zurich 

$325.80 

Paris (fixing) 

S326.95 

Luxembourg 

S326.75 

New York (Dec) 

$329.40 

• Latest aoMiei&n 



S3262S 
S 326.00 
532756 
532650 
$329.70 


U.S. Treasury Bonds (COT) 

8% 32nds of 100% 

Dec 78-22 76-24 76-18 76-22 

U5. Treasury Bills (1MM) 

Jim points ot 100% 

Dec 92.91 9252 92.88 92.92 

Certificates of Deposit (IW) 

Sim points of 100% 

Dec 9208 9213 92.08 9212 

LONDON 

t hr e e -month Eurodo fi ar 

Sim points ot 100% 

Dec 91.78 9150 91.76 9153 

20-ynar National Gift 
£50.000 32nds of 100% 

Dec 113-31 114-08 113-30 114-03 


changed at $127#, amid lifeless trading 
in technology issues. Burroughs stead- 
ied by $# to $55#. Honeywell at $50# 
was $# off and Digital Equipment shed 
m to $107%. 

Semiconductor issues edged ahead af- 
ter a dull start - Motorola adding S% to 
£32# and National Semiconductor $# to 
£ 68 %. 

United Technologies, which, is closing 
down its Mostek semiconductor unit 
eased a further $# to £40. General Dy- 
namics ran into renewed selling, which 
left the stock £1# down at $85#. 

But other defence issues held steady, 
behind McDonnell Douglas, which 
added $V« to S70, and Boeing, up £# at 
£45%. 

The onset of the results season among 
the oil companies saw Ashland down $# 
at $35 and Occidental Petroleum up $# 
at $33%, both after disclosing trading 
statements. Amoco, formerly Standard 
Indiana eased £# to $67%, also on re- 
sults. 

But the most active feature was Stan- 
dard Oil of Ohio which jumped $3# to 
$50% as British Petroleum sought a 
$6.5bn credit, sparking speculation that 
it might buy out the outstanding 45 per 
cent of Standard Ohio's equity. 

Domestic airlines edged ahead, led by 
United. S# up at $49 and American, $# 
up at $40# in response to the trading re- 
sults. 

Bid speculation in Pan American died 
down, leaving the stock S# off at $8%. 

Among other recent takeover issues, 
Beatrice Foods at £45# eased by S# in 
brisk trading as the board rejected the 
$40 a share offer by Kohl berg Kravis, 
with the market sensing a higher bid 
might be accepted. 

Revlon shaded uneasily by $# to $55%, 
after Pantry Pride lifted its offer to $58 a 
share, only a shade above the offer from 
Forstman Little. 

The credit sector made little move 
from its recent lethargy despite a rise in 
federal funds to above the 8 per cent 
mark again. 

Short-term rates edged higher, while 
in the bond market rates were a shade 
down in light trading. 

TOKYO 


Cautious 
mood 
limits rise 


CONCERN over recent price rises kept 
investors on the sidelines in Tokyo yes- 
terday, writes Shigeo Nishiwaki ofjiji 
Press. 

Institutional and individual investors 
were also worried about the outcome of 
talks between Japan's Prime Minister 
Yasuhiro Nakasone and U.S. President 
Ronald Reagan within the next week on 
the bilateral trade imbalance. 

The Nikkei-Dow market average 
added 7.52 to 13,023.21 on volume of 
202.3m shares, down sharply from last 
Friday’s 371.5m. Losses outnumbered 
gains by 389 to 363 with 159 issues un- 
changed. 

Later this week corporations such as 
Hitachi will begin publishing mid-term 
results for the year ending next March. 
Investors axe particularly interested in 
the fortunes of semiconductor makers. 

Among favoured incentive-based is* 
sues, Kirin Brewery gained Y10 to Y790 
on hopes of higher recurring profits for 
the year ending next January due to 
strong demand for beer. The stock was 
one erf the most active with 5m shares 
traded. Sapporo Breweries firmed in 
sympathy, by Y2Q to Y655. 

Some property issues also attracted 
buyers. Mitsubishi Estate climbed Y4Q 
to Y1.130 and Mitsui Real Estate Devel- 
opment Y30 to Y1.080. However, Nippon 
Express eased Y1 to Y805. 

Large-capital issues eased on a broad 
front Mitsubishi Heavy Industries rose 
Y2 to Y444, but Kawasaki Steel fell Y3 to 
Y154, Tokyo Gas Y4 to Y315 and Tokyo 
Electric Power Y40 to Y2.530. 

Many blue chips which were in the 
spotlight early last week slipped on prof- 
it-taking. Sony lost Y20 to Y3,770, TDK 
Y50 to Y4.030 and Canon Y10 to Y 1,200- 

Fujiya, which rose on rumours of its 
stock being cornered, lost Y250 to Y1.750, 
and Godo Shusei, which had been fa- 
voured for similar reasons, also fell Y73 
to Y720. 

The bond market fell back after last 
Saturday’s sharp rise when bond futures 
trading began on the Tokyo Stock Ex- 
change. 

Heavy selling by large securities firms 
drove the yield on the benchmark 6.8 
per cent government bond, due in De- 
cember 1994. up to 5.435 per cent from 
last Saturday’s 5.420 per cent However, 
yields on many other issues with similar 
periods remaining to maturity dipped. 

Trading on the bond futures market 
halved to an estimated Y3,5QQbn from 
the opening day’s Y7,O07bn. 

SOUTH AFRICA 

THE STEADY bullion price helped golds 
close firmer in Johannesburg, with oth- 
er minings and mining financials follow- 
ing the trend. 

Driefontein closed 25 cents up at 
R52J25, Buffelsfontein finned Rl to R76 
and Gold fields SA was steady at R35. 

Diamond share De Beers was 25 cents 
up at R13JK). Rustenburg Platinum 
added 60 cents to R24.35 and Anglo 
American Corp firmed 70 cents to R35. 

Industrials were generally mixed. AE 
& Cl was steady at R8.20 as was C.G. 
Smith at R23.50. Gainers included OK 
Bazaars, up 40 cents to R12, Tongaat 
Huletts, 5 cents up at R6.2Q, and Protea 
Holdings, which added 5 cents to R2.30. 


EUROPE 

Profit taken 
around 
high point 

INSTITUTIONAL investors were main- 
ly responsible for a marked c ha n ge in 
tone during the afternoon session in 
Frankfort yesterday as they c h a n ged 
tack and took profits accumulated dur- 
ing the morning. 

The Commerzbank- index, which is 
calculated at noon, did not take account 
of the switch in mood and closed at an- 
other record with a 38.9 advance to 
i.niz. . „ 

Although a broad range of issues 
closed higher, their rises were well be- 
low their peaks for the day. _• 

Steel stocks were an exception and 
continued to improve on expectations of ■ 
strong profit advances. Krupp led the 

Frankfurt 

1700 - Commerzbank /— 

Dec, 1953-100 f 


j Jd Aog 1g8s Scp P** j 

sector with a DM 7 rise to DM 148 while 
Mannesmann added DM 4.50 to DM 254 
and Thyssen DM 1J.0 to DM 169. 

Banks were mixed as Commerzbank 
firmed DM 2 to DM 259.50, Dresdner 
DM 1 to DM 340.50 and Deutsche, which 
has been at the foredf the recent strong 
improvement in the banking sector, 
slipped DM 1.50 to DM 679. 

Retailers were at the centre of the 
profit-taking and closed generally lower. 
Karstadt was down DM 5.50 to DM 
288.50 and Horten DM 1 off at DM 211. 

Bond prices edged higher. The Bun- 
desbank sold DM 17.6m worth of domes- 
tic paper after selling DM 67.8m worth 
on Friday. 

News that Prime Minister Bettino 
Craxi had been given the task of form- 
ing a new government injected renewed 
confidence into Milan and led leading 
stocks higher after last Friday's sharp 
decline. 

Price increases were estimated at 
around 4 per cent, erasing most of the 
previous decline, with industrial and in- 
surance groups the subject of most buy- 
ing support 


Fiat rose L182 to IA.450, Montedison 
L130 to L2.250, Pirelli L151 to L3.001 and 
Snia L99 to L3.700. 

■ Last week’s rally in Brussels main- 
tained its momentum with broad 
among finan cial, holding and utility 
stocks. 

Traders noted mild weakness among 
sel ected industrial and retail issues as 
profit-takers took some of the gains re- 
corded last week. 

Among leading improvers. Generate 
de Banque added BFr 240 to BFr 4^490 
and Society Generate de Belgique BFr 
40 to BFr 2,090 on heavy volume. 

Utilities were led higher by Ebes 
which ended BFr 80 higher at BFr 3,750. 

Amsterdam was quiet with market 
leaders generally steady while interna- 
tionals edged lower in thin turnover. _ 

Investors displayed caution, in Zurich 
although prices held their ground during 
slow .business. 

" Movements in banks and transport is- 
sues, which have been in keen_ demand 
In recent weeks, were contained be- 
tween narrow bounds as consolidation 
developed. „ ■ , 

Fans investors held back before Wed- 
nesday’s settlement, leaving prices to 
drift. Encouraging local economic indi- 
cations were largely ignored. 

Madrid continued to advance in active 
trading while Stockholm benefited from 
expectations of a drift lower, in domestic 
interest rates end closed with marginal 
price improvements. 

LONDON 

HOPES of widespread bid speculation in 
the wake of the Elders IXL offer for Alli- 
ed-Lyons failed to materialise in London 
as profit-taking,, a firmer pound and 
warnings of defence spending cuts took 
some of the momentum out of trading. 

Sentiment was helped, however, by 
forecasts of lower interest rates by the 
end of the year, and the FT Ordinary in- 
dex closed 2.9 down at 1,048.0. 

Allied-Lyons was one of the most ac- 
tively traded stocks. It closed 5p down at 

Short and longerdated gilt-edged sec- - 
unties closed mixed. 

Chief price changes, Page 49; Details, 
Page 4& ; Share information service, 
Pages 46-47 . 

CANADA 

‘THE MIXED trend in the absence of 
fresh factors continued in Toronto 
where trading was moderately active. 

Transcanada- Pipelines traded C$l% 
lower at C$23# after lower third-quarter 
earnings and a forecast of flat full-year 
results. 

Among actively traded shares were 
British Columbia Forest, up CS# at 
C$9.00, Hiram Walker, which added CS% 
to CS31#, and Canadian Pacific, CS# 
firmer at C£16%. 

Gulf Canada traded C$# lower at 
C$19%. 

In Montreal, industrials and banks 
were firmer while utilities were gen- 
erally lower. 


AUSTRALIA 


Industrials 
lead climb 
to record 

start and a lack of fresh factore. . 

The All Ordinaries index closed £9 up 

at^fime^hofLOf-Sifthinti^ . . 

ing. Turnover was 

gafos outpacing losses by 201 to 131. 

Dealers said higher gold and popper 
prices helped mining and TMOVfflSet^ 
stocks during the session, but the nse to 
arecord was largely the result of gains 
among a few stocks in each sector. . 

Among the most active shares BHP , 
added 8 cents to ASM. : ^ 

15 cents up to AS10.25. CSR nrmedjl • 
cents to AS3.78 and CRA was 4 cents bet- 

te Elsewhere! News Corp added 40 cents 
to AS9.00, ANZ Group was 10 cento up at 
AS5.20 and Poseidon, along with other ; 
gold stocks, finned 10 cents to AS3.60. 

Oil Search continued to nse - by 6. 
cents to 95 cents - in active trading as - 
testing began oh its Papua New. Guinea 
well. 

SINGAPORE 

HOPES that the new budget to be pre- ± 
sented on. Friday would contain "fresh T 
business incentives helped lift Singa- ' 
pore where the Straits Times industrial 
index rose 9.31 to 777.45. • . ; Y.H . .1 . 

Dealers said profit-making iflasSwell ab- 
sorbed by short-covering an^MCula-' 
five buying with interest maixnjrHn in- 
dustrial blue chips. • - 7 ' 

Among actives K. L. Industries was 7 - 
cents up at SS2.05, Data Consolidated 
added a cents to SS1.80 and Hume Indus- .. 
tries was 16 cents higher at SS3.60. . 

' Elsewhere,. Cold Storage .firmed 6 
cents to SS3.20, Singapore. Press added. 

10 cents to SS6.5Q, OCBCwas 15 cents up 
at SS8.45, OUB rose 3 centsto SS2-79 and 
Keppel Shipyard was Up icent to SS1.JHL 

HONGKONG v 

INSTITUTIONS, 1 particularly : from 
: abroad, ; boosted sentiment in^ Hong, 
Kong where, prices dosed higher in ac-£ 
five trading. 

Much of the rise was led by banks and 
utilities - which have lagged, behind the ’ : 
market recently ~ on renewed interest 
‘ tor institutional investors. 

China- Light and Power ^ up SO cents 
to H&S17.30 - helped strengthen utilities 
on reports that the company, plans a bo- - 
•ntis iskile.- "• . • '-*■-» ■ 

Elsewhere, Hutchison Whampoa was 
10 cents iq? at HKS26-60, Jartfine Ma+; 
theson was steady at HK513. and Swire, 
Pacific added 80 cents to HKS27.60. -• •’ • 




An investment today in gnld 

should be considered as a form of TY1 # 1 P 

insurance. Just us a central bank’s AXJ.C1.V1.C 

reserve of pure »o»ld (995 or purer) ' 
insures the wealth of a nation, pure gold can insure your 
financial security and independence in the future. An insurance 
policy, however, is only as good as what or who stands behind 
iL Therefore, when insuring your wealth, you should consider 
the advantages of Gold Maple Leaf coins from Canada 

Canada's Gold Maple Lruf offers many advantages. It 
is recognized throughout' the world and requires no costly 
• assay at resale to determine its purity. Also, a portion of the 
premium you pay over the price of gold is recovered on resale. 

The Gold Maple Leaf is the purest gold bullion coin in. 
the wnrid-999.9 fine gold. It contains no base metals, which 
only add weight and no real value. Rather, it contains only 
pure Canadian gold. The government of Canada produces the 
Gold Maple Leaf and guarantees its gold content and purity. 


The best of a bar 
made better. 


A j This guarantee is embodied jn.tite-V 

IPtlPI 1 symbol of the country-the m&pto ;; 

leaf. The Gold Maple Leaf. wiegai 
tender in a country well-knftwhi'br ; 
its stability, independence, and freedom. •• ■ n-V- 

The value of your financial insurance policy..^ ': 
be found in the financial pages throughout tile 
The price of the Gold Maple Leaf, which contains h mini-/' ’ 

mum of one ounce pure gold, — 

is directly related to the daily )|{ T 

price of gold. 

Therefore, when planning 
the insurance of your investment 
portfolio^ be sure to consider the 
advantages of Gold Maple Leaf 
coins. After all, central banks 
demand a guarantee of source 
and purity: and so should you. 


Gold Maple Leal There is do substitute for purity. 

lit*W Maple I«eaf b, Available ut ohwl banka, savings bank* am! cuin dealers 




















